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CHARTERED 1822 HARVEY FISK & SONS | The Liberty National Bank 


COMPANY NEW YORK 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street UNITED STATES BONDS 
NEW YORK NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES 

DOMESTIC AND FOREIGN BANKING HARRIS FORBES & Co. 

Pine Street, Corner William 
2S The New York Trust WEW TORK 


FOREIGN EXCHANGE 10 Drapers Gardens, London, E. C. 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Inc 
COMMERCIAL LETTERS BOSTON 


HARRIS TRUST & SAVINGS BANK 
ACCEPTANCES ) 26 Broad Street CHICAGO 


Act fiscal ts f ici- 
5th Avenue and 57th Street ities and corporations and 
eal in Government, munici- 


pal, railroad and public utility 
LOND oT BONDS FOR INVESTMENT 
Capital, Surplus and Undivided List on Application 
Member Federal Reserve System 


and New York Clearing House Profits, Cable Address SABA, NEW YORK 


sand $ | 4,000,000 ESTABLISHED 1892 


UNDIVIDED PROFITS. $2,600,000.00 














Established 1874. 


John L. Williams & Sons 


BANKERS Epwarp B. Smith &Co 
Corner 8th and Main Streets 


Members N. York and Philadelphia 
RICHMOND, VA. Established 1810 Cine: 


THE 
GARFIELD MECHANICS Anp METALS 


NATIONAL BANK NATIONAL BANK 
23rd STREET, where OF THE CITY OF NEW YORK 


FIFTH AVENU! The Chase National Bank 


Crosses Broadway : 
Capital, - $1 Surplus. < $1,000,000/ < of the City of New York 
‘ A Rng nye Builders og tee, Capital, Surplus, Profits $25,000,000 57 BROADWAY 
- Deposits, Sept. 8, 1920 — $196,000,000 
ESTABLISHED 1784 « 


Foreign Exchange Trust Service 


The Bank of New York Bond Department A. BARTON HEPBURN. 


¢ : G3 Chairman of the Advisory Board 
National Banking Association ALBERT H. WIGGIN, 


Ohairman of the Board of Directors 


CAPITAL & SURPLUS, $9,000.000 - EUGENE V. R. THAYER, President 


Vice-Presidents Assistant Vice-Presidents 
Samuel H. Miller Edwin A. Lee 


Our 136 years’ experience is at the Gant J Schmi nidlapp Ge ee a Saylor 
service of our depositors Gerhard M. D M. Hadd 


Reeve Schley 
Alfred ©. gacrows Cashier 
. Barr 


FIRST NATIONAL BANK | Francis Ralston Welsh, | —  pirecrorss. 


|) Henry W. Cannon Newcomb Gerita 


PHILADELPHIA, PA. BONDS Aiport i Wisin Eugene VI fer 


OF RAILROAD, GAS AND ELECTRIC 
CHARTER NO. ! _ LIGHT AND POWER COMPANIES 


Wm. A. LAW, President 109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Baltimore It: Te 
R. LANCASTER WILLIAMS & CO., Inc. 





PHILADELPHIA NEw YOR«w 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olircular Letters for Travelers, available in all 
parts of the world. 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act ae Sante of Corporations and negotiate and 
e ns. 


Bills E » Tele hie T 
1" tim 


on 


Tne National Provincial & Union Bank of 
gland, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal piacen in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


Purapetraia NEW YORK Bosror 


——— 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
: Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Ca. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


> Kean, Taylor & Co, 
NewYork, °. — Pittaburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Greddits. Foreign Exchange 
Oable Transfers. 


- WUONRBOE & CO.. Paris 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 

for Travelers E 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers. - 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


Nzuw YORK 
Boston 


25 Broan Sr., 
60 FEDERAL ST,,. 





Lawrence Turnure & Co. 


New York 


Investment securities bought and sold on come 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

® Midland Bank, Limited. 

Paris Bankers: Heine & Co. . 


HEIDELBACH, ICKELHEIMER & CO 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
~available in all parts of the world. ¢ 


Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas. etc. q 





London Agents. Messrs. Goschens & Cunliffe 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 





KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





33 Pine St. New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


wlew York and Pittsburgh 
Stock Exchanges 





HUTH & CO. > 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FRED£® HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for Se 


Public Utility and Hydro-Electrie 
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Investment and Financial Bouses 








Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their norma 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 
point to an advancing tendency and a returp 
to normal would yield unusual profits. 





Write for our suggestions and Circular F. B. 


_Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 


FRAZIER & GC. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 
Pittsburgh 
Wilkes Barre 
~ 





Baltimore 
Washington 
Lebanon 

> 





Glore, Ward & Co. 


INVESTMENT SECURITIES 


137 SO. LA SALLE ST. 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
187 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


60 Congress Street 
BOSTON 


421 Chestnut Street 
PHILADELPHIA 


Securities 
> 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1426 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





b2 WILLIAM ST. NEW YORK 





Bonds; 
Preferred Stocks 
Acceptances 
Baia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. ( 
Correspondent Offices in 50 Cities, 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houzghteling & Co. 


EST. 1865 INC, 1918 


10 So. La Salle St. Chicago 





——~y 
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ee 
[SECURITIES SALES CO} 


B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW YORE 
NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
CHARLOTTE 
MEMPHIS 





RAILROAD AND FOREIGN . 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York * 
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Financial Financiat Sinancial 


NA E 
ESTABROOK & CO. Oe and id Enter- 


Members New York and Boston prises with records of established CHASE & COMPANY 


Stock Exchanges earnings. 














INVESTMENT SECURITIES | 
5 WE OFFER | BONDS 


{5 State Street, - BOSTON Bankers and Investment Dealers } 
24 Broad Street, NEW YORK Proven Power and Light Securities |19 CONGRESS ST., 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. : om 
‘ " (Paid-Up Capital and Surplus $24,000,000 : 
Richardson, Hill & Co. ; 4 hbotki, im get : Arthur Lipper & Company 


Established 1870 MUNICIPAL AND KATLROAD New Street and Exchange Place 


BONDS NEW YORK 


For Conservative Investment SECURITIES BOUGHT AND 
50 Congress St. SOLD ON COMMISSION 


sar R. L. Day & Co. 


Boston Stock Exchange 35 C ' Membe Branch Offices 
St ongress St., Boston rs 
Members| New York Stock Exchange g ’ Ww. Y. « Ex ‘ waldort- ia Hotel.N.Y 


Chicago Stock Exchange 
N.Y. Cotton Exchange 11 Hast 44th 8t., N. Y. 


ew York Correspondents N.Y Coffee & Sugar Exch. Saratoga Springs, N. Y. 
N P Philadelphia Stock Exch. Atlantic City, N. J. 


REMICK, HODGES & CO. Chicago Board of Trade West End, N. J. 


Booservelt & Son, aka 
rans PARKINSON & BURR 


Seasoned Members of the New York and 
Boston Stock Exchanges 


Investments Govern ment and 


7 Wall Street 53 State Street ° °@ 
NEW YORK BOSTON Municipal Bonds 
30 Pine Street 


Si Sk William [2.Compton (0. 
8B O N D Ss INVESTMENT BONDS 


14 Wall Street, New York 


‘St. Louis Cincinnati 
o New Orleans 





PROVIDENCE SPRINGFIELD 











Investment Securities 





























We Specialize in 
































Baker, Ayling & Young 














W. F. Ladd & Co. 


BOSTON 
E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


PHILADELPHIA 








Investment 


Securities 81 State Street BOSTON, MASS. 





Cochrane,Harper&Co. 








Investment Securities 


New York 


60 State St., 111 Broadway 


BOSTON NEW YORK FOUNDED 1852 


Investment Securities 


Letters of 
ESTABLISHED 1865 Credit Exchange 
Travelers’ Checks 


| " Correspondents Throughout the World. 
AM Kak Thomas C. Perkins |}|| -Knauth-Nachon & Kuhne 


| 5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE Constructive Banking Equitebl “ Building. 7 ee, 


Deal in 15 State Street 36 Pearl Street 


Underlying 2 ga Bonds Boston, Mass. Hartfo rd, Gens. 
Tax-exempt Guaranteed & Preferred — " } 
Watkins & Co. 


Railroad & Telegraph Co. Stocks Specialist for eighteen 
yoars in the Financing 
of established and pros- 


New England perous Industrials. 7 Wall Street 
Industrial Securities —_ 
Yielding 644% to 8% sting tech ‘tosum NEW YORK 
_underwritien and distributed ial ? sat 

































































J. MURRAY WALKER 


@6 Devonshire Street Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


7% to 712% 
Principal and interest payable in 
United States funds 
Full Particulars C-20 on request. 


Wood, Gundy &Co. 
Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Enzg., Winnipeg, Montreal 














A a Rett s Ce 


Canadi ian. 
Sccuritics 























Canadian Government, Provin- | 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Oanadian Bond Issues 


17 St. John Street, Montreal 





— Canadian 





BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP 
REST 


$22,000,000 
22,000,000 
UNDIVIDED PROFITS 1,090,440 
TOTAL ASSETS --- 571,150,138 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, and at Mexico City, 
Im Paris, Bank of Montreal, (France). 

In the United States—Mew York, mlonge, 
Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 


rica—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 




















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














URNETT 
PORTE 


17 St. John ES gD 
STOCK AND BOND Rateritne 








CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co., Ltd. 


Tr ti Bld Montreal 
61 St) Peter St. Quebec 
ttawa 


63 Sparks Si. 
FEDDE & PASLEY 
Certified Public Accountants 
55 Liberty St., New York 


GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 




















United Financial Corporation 


Limited 
INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital $6,000, 
Reserve Fund & Undivided sinc ver” 7,739,000 





Sir Edmund Osler, Olarence A. Bogert, 
President General Manager. 


New York Agency, 51 Broadway 
nial S. 5 Aiowara. Agent 





738 Cornhill 


London Branc 
8. L anager 


. Jones, 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 








R. C. Matthews & Co. 
CANADIAN BONDS 





Cc, P, R,. Bldg. 





Specialists in 
Grand Trunk, Grand Trunk Pacific, 
Canadian Northern and Canadian 
Northern Pacific Securities 
All Canadian] lsoucs]Deck in. 


TRUAX, HIGGINS CO. 





a) ao 


New York Terente 


| FRENCH eavitt, Agents The 
Oanada (France), 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.O.L 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
C, L. FOSTER Jagente 


Cc. J. STEPHENSON 


Buy and Sell Sterling and Continente! 
change and Cable Trasfers. Collectioms 
made at all points. 


Travelers’ Cheques and Letters of Oredit issue@ 
available in all parte of the world. 


Banking and Exchange business of everp 
description transacted with Canada, 
LONDON OFFICE—2 Lo Lombard Street, HB. O, 


BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL 
RESERVE FUND 





Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont, 
330 branches throughout Canada, Newfoundland} 
Ouba, Jamaica, Porto Rico, D ominican 
and in Boston, Ohi o and New York. Commer- 
cial and Travelers’ Credits issued, avelewe in all 
parts of the world. Bills on Canada or West Indian 
Branch favorably mo otiated or collected by ous 

ches in the United,,States. Oorrespondence 
sianty York paoncy. 52 Wall Street. 
atterson, Agent. 
ne England, Branch, 
55 Old Broad St., E. C. 2. 


t 
in Great Britain Royal nk of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 





Head Office Monteeal 

SIR HERBERT 8. HOLT, President 
E. ye EROee Vice-Pres. & Man. Direetses 
NEILL, General Manager 


shronghow OANAra A 


H WEST INDI URL A. Bee. 


ISH and FRENO 
HONDUEAS and BRITISH G ULNA. 
ARGE 





SPA 
LON OFFIOCE— Princes Co. . 
NEW aa KA ‘AGENCY — 08. Wiliam en 
pe D. Leavi 
Royal Bank of 
PARIS. |: 28 Rue de 








HERDMAN & COMPANY | 


Members Montreal Stock Hachange 
Bankers & Brokers 
Dominion Express Building 
MONTREAL. 














CANADIAN 
BONDS 


milius Jarvis & Co. 





JARVIS BLDG. TORONVO, CAN. 
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Australia and New Zealand 
BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


Aggregate Assets 31st March, 1920 siy7’ 721211 


Sir JOHN RUSSELL FRENCH, K.B.E., 
neral al Manager. 


851 yoy “and _ AGnsOs in the 


Australian New pua 
CXtew Saloons pot Lendon. The hank (ve. 
of Australian Banking mo emg 
and Produce Credite arranged. 
Head Office London Office 
GRORGE STREET 29, THREADNEEDLE 
— eer ‘ 


we we ewe 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 





F 
© Fund. 7 
Total Issued Capital & Reserves. £10, Tae" 000 
The 42 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
16 in SOUTH AUSTRALIA 21 in WESTERN 
USTRALIA, 3 in TASMANIA and 44 in NE 


Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—W . J. Easame. 
Assistant Manager—W. A. Laing 








Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Vales. 
Paid-up Capital 
Reserve 


Fund 

Reserve Liability of Proprietors._... 2,000,000 
£6,040,000 
Drafts payable on demand, and Letters of 
are issued the London Branch en the 
Office, Branc and —— of the Bank 
tm Australia and elsewhere. on Australasia 

aegotiated er collected. cabled. 


Head Office, Sydney, New South Wales 
London Office: 
18, Birchin Lane, Lombard Street, E. O- 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
Londen Office, 7 Fenchurch St., E. C. 3 


Ce & Reserves m legal 148,215,765—£12,338,472 
A classes of Argentine, Spanish and 








European banking business conducted. 











A general international 
commercial banking busi- 
ness transacted. 




















Principal Branches 
BRUSSELS 
BUENOS AIRES 
HARBIN 
MANILA 
PORT AU PRINCE 


RIO DE JANEIRO 
SANTO DOMINGO 
OALI 


Agents and correspondents 
in all the other important 
commercial centers of the 
world. 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital and Surplus, $6,500,000 




















_ 





Capital Paid Up 





65 & 66, Old Broad Street, London, E. C. 2 


“‘Aquitania,” 


35 CORNHILL 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint Managing Directors: 


§. B. Murray, ag E. W. Woolley, Esq.. 
F. Hyde, Esq. 





Subscribed Capital 
Paid-up Capital 

Reserve Fund ,540, 
Deposits (June 30 1920)..367,667,322 


£38 ,096,363 











, HEAD OFFICE: 
~ 6, Threadneedle St., London, E. C. 2. 


OVER 1,460 OFFICES 
IN ENGLAND AND WALES 


OVERSEAS BRANCH: 


ATLANTIC OFFICES 


“Imperator,” “Mauretania” 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE C-YDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straite Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
OCable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL, 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed $10,000,000 


$5—£1 STERLING. 


NOTICE I8S HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 


At 3 to 7 Days’ Notice, 5% Per Cent. 


The Company discounts approved bank and 


mercantile acceptances, receives m 
— at rates advertised from time to ~¥: ¥ an 


ts loans on approved SA 
CHRISTOPHER R. NUGENT, Manager. 


BARCLAYS BANK 


LIMITED 


with which has been amalgamated the Lendes 
Provincial & South Western Bank, Led. 


HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,406 branches in England and Wales 
Agents in all banking towns throughout 
the world. 


AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,35¢ 


£7,000, 008 
£296,059,1382 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 
Lendon, E. C., England 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provincials 
Capital Fully Pai Pp re 315,000,006 
Reserve Fund 41,000, 
De tand Current Accounts 
(May 31, 1919) ** 2,696,000,006 
Central Management and Head Office: 
ROME 


Special Letters of Oredit Rome 
(formerly Sebasti & Reali), 20 , oe © s+" 
Foreign Branches: F NCE ue le 
cag | des. Itallens: eRAZIL: Sao 

talian Disceunt 


Branch in 


ORK; I 


. Trieste, Venice, , Belegna, 
a lh Leghorn, and over 100 Branches in the 
London Chases 4 Asam: wareny" s Bank, Ltd.. 
168 Fenchurch 8 


EVERY KIND a gee 
TRANSACTED. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 


BUSINESS 





£7 
Reserve Fund and Usdivided Profits.... £785,794 
Branches in India, Burma, Ceylon, Straits Settle 
ments, Federated Malay States, China, and Mauritius. 
New York Ageney, R. A. Ediundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. C 


Head Office: 26, on s 
, ou, en 
d ‘Sesniber. ” 





Bishopsgate, London, E. 
Branches in India, Burma 
Colony and at Aden an 


Subscribed Capital ---&8. 000,000 
Paid-up Capital 


Reserve Fun £3. 000,000 
The Bank condgets every description of banking 
and ex 


- CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
O@ble Address: *“‘Clerment” 








The National Discount 
Company, Limited 


LONDON, E. C. 
Cable Address—Natdis London. 


($5—=£1 STERLING.) 
NOTICE is hereby given that the RATES OF 


INTEREST allowed for money on Deposit are 
as follows: 


5% per annum at call. 
5% % at 7 and 14 days notice. 
yay ates ne” 
rates advertised 
on ap- 





PHILIP HAROLD WADE Manager | 


English Scottish and Australian Bank, Ltd. 


: & Gracechurch St. 
Head Senet London, E. 


EF S30 


ces 7 
Bills N tiated or furvwarded 
Banking and 


er 
Exchange business ef every de- 
scription transacted wi th Australia. 
wu. JANION, Manager. 


Hong Kong & Shanghai 
bhitines CharCnamon 
Paid up Capitai (Heng Keng soo see| 606,000,408 
Reserve Fund ae yy ~~-- $36,808 £06 
Liabilities of 
GRANT DRAFTS. 
NBGOTIA 


ISSUB LETTERS OF CRED 
Ts COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, IA. 
WADEAGARD'NER Agent, 34 Wall Strestl 
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Foreign 





Foreign 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital 
Reserve Funds 
AGENCY IN NEW YORK, 
165 BROADWAY 


Lenden Office, 1 OLD BROAD STREET, E.C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., S. W. 


Cerrespondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
ia Italy” of the Banque Francaise et Italienne 
pour l’Ameriaque du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 


$3 
Paid-up Capital & Reserve Fund. $18,813,500 
Total Resources $306,125, "415 
Over 350 Branches and Agencies throughout 
South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also ting The Bank of New South 
Waies with es throughout Australasia. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over bu? Branches in Africa 


Reserves Exceed - - $450,000,000 00 





Banque Nationale de Credit 


frs. 500,000,000 
frs. 100,000,000 
frs.2,600,000,000 


Head Office: 
PARIS 


290 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 
Deposits 





GENERAL BANKING BUSINESS 





UNION 
De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &¢, 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP .._Frs.70,000,000 
RESERVES 





Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 





lonian Bank, Limited 


Incorporated by Roval Charter. 
Offers every banking facility for transactios 
, where it has been established fo: 
80 years, and has Branches throughout the 
Country. 


Also at Alexandria, Cairo, &c., in Egyps 
Head Office: Basildon House, 


M te Stree 
oorgate StrNBON, E. C. 2 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall st. 
R. E. SAUNDERS, Agent. 








CREDIT SUISSE 


Established 1856 
Capital paid up__frs. 100,000,000 


Reserve Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Dasle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINESS. 


Foreign Exchange 
Decoumentary Business, Letters of Credit 








BANK OF BRITISH WEST AFRICA, LTD 


Authorized Ca - 
Subscribed Faprtal 
Capital (Paid Up) 
Surplus and Undivided Erotits.... 
Branches ughou M 
West ca and ll a, . 
Head Office, 17 & 18 Leadenhall St., London, EE. C 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. KE. Wright. 


London Office - - - 3 Bishopsgate, E. C.2 
er: Win. Wallace. 


Glasgow Office - - - - Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 


Every Description o British, Colonial and 
Fureign Banking Business Transacted. 


Correspondence Inetied, 





‘NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Eeyp ptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid___._£3,000,008 
Reserve Fund £1,663,27@ 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 


($5=£1.) 
SUBSCRIBED CAPITAL $199,671,6 
PAID-UP CAPITAL = = $39,034,3 
RESERVE FUND + = = $36,195,206 


Head Office: 


13, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND. ...F.105,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 











THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) -...........-------«- £5,500 ,006 


Paid up— 
* shares of £20 each £5 paid... £1, eenveee 


250,000 “* 
500,000 * ee ne of £1 each fully paid... £ 





$1,750,006 
Reserve.... £1,000,600 Deposits... £36, 073, 162 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Seo. 
London Office—62 Lombard Street, E. 9. 
Glasgow Office—113 Buchanan Street. 
Drafte, Cireular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 


Banking and Exchange business transacted. 
New York Agents—American Exchané¢ge Nat. Baak 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 


(NVESTMENT SECURITIES 
FOREIGN EXCHANGE 





KONIG BROTHERS & CO, 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 


ROTTERDAM 
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ST. Louis CHICAGO a 


Greenebaum Sons | — , 
A. G. Edwards & Sons |Bankk andTrustCompany || Tilden &Tilden 


INCORPORATED 
Southeast Corner La Salle and Madison Sts. Investment Bonds 
Members 


New York Stock Exchange GENERAL BANKING 208 So. La Salle Street 
8t. Louis Stock Exchange Capital and Surplus, $2,000,000 CHICAGO 
6% CHICAGO FIRST MORTGAGE BONDS 
410 Olive St., ST. LOUIS Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 


Oldest Banking House in Chicago. A State Bank SCOTT & STITT 


MUNICIPAL INVESTMENT BONDS 


CORPORATION| BONDS A, ©: Slaughter & Co. So 
INDUSTRIAL taut 


PREFERRED STOCKS New York Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 


Lorenzo E. Anderson & Company < eemmennen [ACEY "[IMBER. © 


$10 N. 8th St., St. Louis 

Municipal and Corporation Bonds Powell, Garard & Co. TIMBER BONDS 
New York Stock Exchange based always upon 
Ny York Cotten Exchange 












































Chicago Board of Trade INVESTMENT SECURITIES expert verification 
St. Louls Merchants Exchange 


Louis Cetton Exchange 39 South La Salle Street of underlying assete 
8t. Louis Steck Exchange a at 


Chicago 


Herndon Smith Charles W. Moore New York Philadelphia St. Louis| 332 S30. MICHIGAN AV.. CHIGAG®O 
William H. Burg 


SMITH, MOORE & CO. 

Municipal and ’ 

INVESTMENT BONDS Corporation BO N DS ETT RCO: |. ane 
' $250,000.00 
__ OLIVE ST., ST. LOUIS, MISSOURI SH f p K F R W A l LER g c 0 AKRON, OHIO 
5% 
So “e aie ona 134 "7 ee ae STREET ___scHod c% ONDS 
ue °o o yie %%- 


FINANCIAL wtb velacovnege 


TAYLOR, EWART & CO. a ee 
eiaaliduae dnichine The Provident Savings 























Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Bank & Trust Co. 
Members St. Louis Stock Exchange 185 South La Salle Street 


artment 


CHICAGO CINCINNG TI, OHIO 
STIX & CO. Municipal, Railroad and Public 





Utility Bonds 


Investment Securities CHANNER & SAWYER 
INVESTMENT SECURITIES 
509 OLIVE ST. ST. LOUIS 


Psat a SPRINGFIELD, 1LL. John Burnham & Co. Union Trust Bids., 


CINCINNATI, OHIO 











High Grade Investment Se- One Securities—Munici “ Bonde 
rities, C rtible Net ew Yor tocks an onds 
Matheny, Dixon, Cole & Co. curities onve e ote 


Issues, Bonds, Bank Shares, 
Ridgely-Farmers Bank Bldg rsceeernge-peee~ar pay 
SPRINGFIELD, ILLINOIS. 41 South La Salle St. DEALERS IN 


CHICAGO INVESTMENT SECURITIES 
WE WILL BUY 


i. 


Springfield (Illinois) Pleasure Drive- IRWI N, BALLMANN & CO. 


way & Park District 4s A ia : . 
— Public Utilities in 28-830-832 Walnut St. 


. . CINCINNATI, OHIO 
_BUFFALO growing communi- 


ti ted and 
Naan! Eckardt & hire aati ies EDGAR FRIEDLANDER 


DEALER IN 


INVESTMENTS @ Their securities Cincinnati Securitics 
. CINCINNATI OHIO 
420 Ellicott Square offered to investors. 


BUFFALO, N. Y. Middle West TOLEDO i 
JOHN T. STEELE Utilities Co. || TUCKER,ROBISON &CO. 


Suite No. 1500 
BUFFALO, N. Y. 72 West Adams St. repreamnepthat 


David Robison Jr. & pone 
CHICAGO, ILLINOIS 
Government, Municipa Bankers— Established 


and Corporation Bonds Municipal, Railroad and Conporatio Bonds 


SPECIALISTS IN Toledo and Ohio Securities 
Buffalo and Western New York Securities F. WM. KRAFT, Lawyer 


Gardner Building, TOLEDO, OHIO 
oun Munies ot aa Co nea re 
IRVING T. LESSER | bonds Warrants and Securitice caa| Graves, Blanchet & Thornburgh 


Proceedings Authorizing Same. 
STOCKS AND BONDS Reome 517-529, 111 W. Monroe St., 


Neow BUFFALO N. Y. CHICAGO, ILLINOIS ga 



























































MUNICIPAL BONDS 
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___ PITTSBURGH 


MICHIGAN 


—— 


—_, 
ee 


Oe Owe em 





GORDON & COMPANY 


INVESTMENT BANKERS 
Members Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH,'PA. 
Phene Court 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bldg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
oston Stock Exchange 
Members 3 





ttsburgh Stock Exchange 
picege Stock Exchange 

o Board of Tra "4 
my ork Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. Va. 





Goods, Swan & Cdwards Co. 


Members Detrott Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


810 Congress Bldg., DETROIT, MICH, 





A.J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Blidg., DETROIT, MICH, 





W. Carson Dick & Company 


INVESTMENT BONDS 


390-895 UNION ARCADE BUILDING 
PITTSBURGH, PA, 








KANSAS CITY _ 


PROVIDENCE 


ew 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


: New York Boston 








~ STREET & COMPANY > 


Municipal & Corporate Bonds 
Lecal Securities 


Kansas City Missouri 








_ INDIANAPOLIS — 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us torfbids o or - offerings on any 
Indianapolis or Inaiana Security. 


Pe ly ae 


Statistical Information Furnished. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 
NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds and Stocks 
415 Lemeke Bidg. INDIANAPOLIS 











LOUISVILLE 








. 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidg. LOUISVILLE, KY. ' 


COLUMBUS 


CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 


8 East Broad St., COLUMBUS, O. 
71 Broadway, NEW YORK CITY 


~ 











CL 





+ NEWARK, N. J. 
CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 





a 





TEXAS — 


J. E. JARRATT& COMPANY 


Investment Bankers 





Municipal Bonds 


San Antonio, Texas, 


DUNN & CARR 


Investment Securities 





Union Nat. Bank Bidg. 
HOUSTON, TEXAS 


a a 








_NORFOLK, VA 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 








NEW YORK 





60 Broadway | 
INVESTMENTS 





Members of Detroit Stoek Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporatien Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exzehange 
2064-56-58 Penobscot Bidg., DETROIT 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH 
Members Detrott Stock Exchange 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 


Members Detroit Stock Exchange 





Joel Stockard & Co., Inc., 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit StockfExchange 
Penokscot Bldg. - DETROIT - Cherry,2600 


——————— 





HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 
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PACIFIC COAST 








Howard Throckmorton | 


CALIFORNIA SECURITIES 


Government 
Municipal 
Corporation 


Bonde| 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
4189 Montgomery St. San Francisco Stock 
and Bond Exchange 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


$13-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 





California Securities 


Aronson and Company 
Los Angeles, California 


————EE oes 








CLEVELAND 








The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY | 


Investment Bankers 


Members of New York, Cleveland. Chi . 
Detroit and Columbus Stock Eechenees’ 
New York Cotton Exchange, 
©hicago Board of Trade. 


CLEVELAND 


Detroit Cincinnati 
o o kron 
Denver Colorado Springs 


Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 


on 
elumbus 
Youngstown 


Stocks 





EVELAND 
690 Euclid Ave. 


Dene 


BUFFALO 
Niagara Life Bldg. 





THE 


ALIPPEL - WASHBURN - BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor National City Bldg. 
CLEVELAND, O. 


Dayton Warren 


Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


eader News Bidg. CLEVELAND, ©. 





Hunter Glover & Company 


Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 


‘PACIFIC COAST 


DENVER 





Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantia] assets 
and earning power. 








WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





| 
Biankenhoro-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & C tion 
unicipa 1, Me aecerpore ° 


ORAKE, RILEY & THOMAS 


Van Nuys Suliding 
Los ANGELES 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO. 


Investment Bankers 


DENVER 





eeintatenaenall 
—— ew 





PORTLAND, ORE. 


_—— 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No. 3, Central Building - SEATTLE, WASH. 








HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING ' PORTLAND, OREGON 





i aaemaial 





. Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bends, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





, 


TORRANCE, MARSHAL & (CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat'l Bank Bidg., San Francisco 








MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildin 
SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF, 


Stocks aad Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Members San Francisco Stock & Bond Exchange 








aaa 


Mises ar: - 


a 


2 ESTABLISHED {910 
MUNICIPAL RAILROAD | 
CORPORATION BONDS 
COMMERCIAL PAPER, : 


DAINNEAPOLIS ST.PAUL ~ 














WE WILL BUY 


Minnesota & Ontario Pow. ist 6s 
Powell River Company ist 62 
ed River Lumber Co. ist 5s 
inneapolis St. Ry. Extended 7s 


WELLS-DICKEY COMPANY, Minneapolis 


AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


fetablished 1886. 











WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








TEASED 


a 





SPARTANBURG, 5&. C. 





_ 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 
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ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALA. 


Southern Municipal and 
Corporation Bonds 

















_CHATTANOOGA 


LEWIS BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building 


Senet Stites 


a 





CHATTANOOGA 








MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 


 nmamarmee ies 


Cee 











SOnTCGOMERY 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale 
Of the Banks in 


Over over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 














a~* 


American 
Investors 


Many Americans 
are placing a goodly 
portion of their in- 
vestment funds in 
Canada. 


Conditions are sound. 
Labour disturbances are 
rare. Export trade is 
making great strides; 
and of top ofall youcan 
(owing to premium on 
American funds) buy 
gilt-edged securities to 
yield 8% and upwards, 
payable in American 
funds. 

Write, and we will send 
you alist of investments 


to choose from. Address: 
Real 1 Securities 
RPORATION 


L131 M woo E D 
165 Broadway New York 


Tel. Cortlandt 3234-6-6 


/m»/m a. a a. ~ 


(~ 


Sa ee ae ed ~ (th 


AGENCY OF 


PHILADELPHIA 


-_—— 





BONDS 
SHORT-TERM NOTES 
PARSLY BROS. & Co. 


BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHAMSSE 


STOCKS 





THAYER, BAKER & CO. 


INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 














Established 1865. 


IBIOREN & CO. 


BANKERS 


410 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities 


fembers New York and Philadelphia 
Stock Ezchanges. 








MILWAUKEE 





EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 


Second Ward Securities Co. ) 





| ae PHILADELPHIA ‘ 


GRAHAM. PaRSONS & Co, 


118 BROASWAY 
NEW YORE 


: 
| Investment Securities 
| 


638 CHESTNUT ST. 
PHILADELPHIA 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Cable Address “Grace,” Philadelphia 


eee 





i 


BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 





Investment 
Securities 


Philadelphia | 


Land Title Building, PHILADELPHIA 
, Telephone Locust 4721 





€.W. Clarks, 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


2A-C owmnscCo 
4embers Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4846 








Tax Exempt 


| PENNSYLVANIA & NEW JERSEY 
MUNICIPAL BONDS 


Lists Mailed Upon Request 
| M.M. FREEMAN & CO. 
Philadelphie 


421 Chestnut Street 
Telephone, Lombard 710 


| 








BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade , Pittsburgh, Pa, 





Underwriters and Specialists in 
Wisconsin Issues 





Write our Trading Department. 





GEO, B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK, N. Y. 


E—Timber, Coal, Iron, Ranch and 
FOR SA. other properties. ” 
Confidential Negotiations Investigations 


Settlements and Purchases of Preperty. 
united States West ‘ndies Canada 





THE CHRONICLE 
Current Bond Inquiries 
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UNLISTED 
American Cigar SECURITIES Atias Portland Cement 6s, 1925 


American Thermos Bottle 373 8 Central Union Gas 5s, 1927 





Atlas Portland Cement £ Hecker-Jones-Jewell 6s, 1922 


Coney Island & Brooklyn RR. Securities Co. of N. Y. Cons. 4s 
Kirby Lumber wee Standard Milling 5s, 1930 


Ward Baking TOBEY. & KIRK Ward Baking 6s, 1937 


Members New York Stock Exchange 
25 Broad Street New York 



































Central Sugar Corporation Grand Trk. Pac. Ry., all issues 


Central Aguirre Sugar | | 
Safety Car Heating & Lighting 


Attractive 
Westchester Fire Insurance St. L. So. West. Ry., all eee Investments 
Nassau Elec. RR. 5%, 1944 Can. Nor. Ry. guar., all issues ; ae 
Columbus & 9th Ave. RR. 5%,’93 |Can. Car & Fdy. 6s, 1939 In Public Utilities 


Central Crosstown RR. 6%, 1922 | Cuban Govt. Bonds, all issues |} 
Nassau Electric RR. 4%, 1951 | Can. Govt. Bonds, all issues —representing strength, mar- 


ketability and safety, and af- 
THEODORE L. BRONSON & CO. 


fording liberal yields for one 
gy A SE GAMES 2, gehen PTR Ent to twenty-one years. 
Members New York Stock Exchange MILLER & COMPANY $100, $500 and $1,000 
10 Wall St., N. Y. Tel. Rector 7560 | Members NH. Y¥. and Phils. Stock Muchanges 


120 Broadway. ‘Phone 7500 Rector, N. ¥ Denominations 


Ask for circular CC and 
recommendations for cash 
or partial payment purchase. 


om _ ti ce ee i 
ll it 

















| 





We Wish to Buy 


Railroad Securities Co. 4s H. Mountague Vickers 
Pitts., Cin., Chicago & St. Louis BONDS H. M.Byllesby & Co, 


3lhs, 4s, and 4lhs. Tel. Han. 6570 49 Wall St. Incorporated 


New York Chica 
1i1Broadway 2085S. e St 














GUARANTEED STOCKS 


nce Bos 
Hartshorne & Battelle WWeybosset St. 50 State Sueet: 
35 Broad St. Tel. Broad :7740 


NEW YORK Argentine Recission 4s 
Cent.Pac.Coll.Tr.4s’46| Franc and GLOVER & MACGREGOR 
N.Y.,N.H.& H. 48 1922; £ as 845 Fourth Ave., PITTSBURGH, PA. 
Italian 5s, 1918-1920 ‘\i| Amer. Wat. Wks. & Elec. 5s, 1934 


Russian Ruble Bonds West Penn Traction 5s, 1960 
CENTRAL NEW YORK Large and Small Pieces St. Paul Union Depot 7s, 1923 
SECURITIES Russian 4% Rentes, 1894 West Penn Power deb. 6s, 1924 


Bought—Sold—Quoted 























Chicago & Erie 5s, 1982 


R.A.SOICH & CO./|I|N. Y. Central Conv. 4s, 1998 


Mohawk Valley Investment Corp. 10 Wall St. N.Y, Tel Rector 5289-82-4038-4738 Atchison Adj. 4s, 1995 


Investment Bankers Montgomery Bros. 


Telephone 15 William St., 
UTICA, N. Y. Alliance Realty Co. Broad 3063 New York 


Pacific Coast Co. Bought—Sold—Quoted 
Mortgage Bond Co. EASTMAN KODAK COMMON 


PROCTER & GAMBLE CO.|_ FRANK J. M. DILLON nomen Rector 
INDIAN REFINING CO, |" "°**""Fa. 6100 Bowing Green” SY 3908 


3994 
Westheimer & Company | WE WISH TO BUY HIGH- 14 Broadway, N. Y. 


















































ALFREDF.INGOLD&CO. 
GRADE PENNSYLVANIA We deal in 


Members of the TAX-FREE SECURITIES. Interborough Rapid Transit 
| | Boenning, Garrison & Co. is, 1921 


Members Puladelphia Stock Exchange and all new issues of bonds and notes 
Matt. H. Conneli & Co. 
CINCINNATI, OHIO 111 Broadway New York 
BALTIMORE, MD. Direct Private Telephone te Berdell Bros., N. Y, Telephone: Rector 5467 and 622 
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Amer. Gas & Elec. 6s, 2014 
Amer. Power & Light 6s, 2016 
Bessemer Coal & Iron L’d 6s, ’31 
Bethlehem Steel Cons. 6s, 1948 
Central Power & Light 7s, 1921 
Consumers Power 7s, 1930 
Donner Steel 5s, 1935 

Empire Gas & Fuel 6s, 1924-26 
Erie & Suburban Ry. 5s, 1941 
Georgia Lt., Pow. & Ry. 5s, 1941 
Louisville Gas & Elec. 8s, 1923 
O’Gara Coal 5s, 1955 

Ohio Cities Gas 7s, 1922-25 
Rosita Coal & Coke 6s, 1924 
Sheboygan Electric 5s, 1946 
Tuscaloosa Ry. & Util. 6s, 1940 
Union Steel 5s, 1952 


Morton Lachenbruch. & Co. 


42 Broad Street. New York, 
@HICAGO DETROIT PHILADELPHIA PITTSBURGH 


Instantaneous communication between 
our offices ig made possible through 
their intercon nection b, private wires. 





Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
48 Exehange Place "Phone 8300 Hanover 


STANDARD 
Standard O 
ae 
L 

CARL H. PFORZHEIMER & CO. 


' Dealers in Standard Oil Securities] 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y 





Old Stock 
New Stock 


Indiana **When Issued”’ 








= 


Empire Steel 


Shares 





| British 


Canadian, Cuban — 


and other 
International 
Securities 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 





a 





Chinese Government 6s, 1921 
Cons. Cities Lt., P. & Trac. 5s, ’62 
Chic. & East. Ill. 4s, 1955 
Chic. T. H. & So. E. Inc. 5s, 1960 
Common’wth Pr. Ry. & Lt. 7s, ’23 
Central Pwr. & Lt. 6s, 1946 
Knickerbocker Ice 5s, 1941 
Ohio Riber Gen. 5s, 1937 
Seaboard Air Line 4s, 1950 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, 


Burroughs Add. Mach. Stock 
Com’wlth Pr., Ry. & Lt.,Com.&Pf. 
Detroit Edison Co. Stock 
Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd. 
Lincoln Motors, Class “‘A’”’ 

Paige Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. 
Sherwin Williams Pfd. 

United Light & Railways 


Traders Telephone 7688 Recter 
Youngstown, Grand Rapids and Lansing. 





























Appalachian Power Pfd. 

Central Aguirre Sugar 

Del. Lack. & Western Coal 
Goodyear T. & Rub. Com. & Pfd 
Kirby Lumber Com. & Pfd. 

New Jersey Zinc Stk. & Rts. 
Northern Securities Stubs 


Specialists in all 
Dividend Scrips and Rights 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 























Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 
Niles-Bement Common 
Eastman Kodak Common 


New Jersey Zinc 
Telephone 1111 Broad 


Railroad Bond Dept. 


N. Y. Penn. & Ohio 4%s, 1935 
Cleve., Akron & Col. 5s, 1927 
Wheel. & Lake Erie Ist 5s, 1926 
M. & O. Montgomery 5s, 1947 
St. Louis & Cairo 4s, 1931 

W. Va. & Pittsburgh 4s, 1991 
Cleve. Term. & Valley 4s, 1991 
Seaboard Air Line 6s, 1945 
Oregon-Calif. 5s, 1927 

Utah & Northern 5s, 1927 
Louisv. & Jeff. Bridge 4s, 1945 
St. Louis & San Fran. 6s, 1931 
Louisiana & Ark. 5s, 1927 
West. N. Y. & Penna. 5s, 1937 


Industrial Bond Dept. 


Consolidation Coal 44s, 5s, 6s 
Fairmont Coal 5s, 1931 

Pratt Cons. Coal 5s, 1955 
Norwalk Steel 4%s, 1929 
Spicer Mfg. Co. 6s, 1923 
Monon Coal 5s, 1936 

Trinity Bldg. 5%s, 1939 

Union Carbide 6s 1950 

Nat. Cable & Conduit 6s, 1927 
Westinghouse El. Mfg. 7s, 1931 


Bank Stock Dept. 


Equitable Trust 

Central Union Trust 

State Bank 

Mechanics & Metals Nat. Bank 


Home Insurance Co. 


We own and offer 
$200,000 


New York & Erie 


4th Ext. 5s, 1930 
89% & Int. 


To net 6.50% 





R. W. PRESSPRICH 
40 Wall Street, & Co. 


Telephone 
New York 


John 307 








P. C. C. & St. L. Gen. 5s, 1970 


| L & N AtlantaKnox. & Cinn. 4s, 1955 


‘'Pocahon. Con. Collier. Ist S. F. 1957 
Lake Shore & Mich. So. Deb. 4s, 1928 
General Baking Co. Ist 6s, 1936 

Kings Co. El.Lt.&Pr.Pur. Money 68’97 


Prince & Whitely 
Members N. Y. Stock Exchange 
52 Broadway Tel. Broad 6323 


Private wires to Philadelphia, Boston, 
Baltimore, Richmond, New Haven 





Public Utility Dept. 


Appalachian Power 5s, 1941 
Duquesne Light 6s, 1949 
Alabama Power 5s, 1946 
Cleve. Elec. Ill. 5s, 1939 
Federal Lt. & Trac. 5s, 1942 
Great Western Pwr. 5s, 1946 
Laclede Gas & Light 7s, 1929 
Northern States Power 5s & 6s 
Shawinigan Wtr. & Pr. 5%s 1950 
United Light & Rys. 5s, 1932 


Industrial Stock Dept. 


Jacob Dold, Preferred 

Utica, Chen. & Susq. Valley 
Pitts., Ft. Wayne & Chic., Pref. 
Pitts., Bessemer & Lake Erie 
Little Miami Railroad 

Chicago, Indianap. & Western 
United N. J. RR. & Canal. 
Northern R. R. of New Hamp. 
Titusville Iron Com. & Pref. 
Illinoies Central Leased Line 
Dela., Lack. & Western Coal 
Leghigh Valley Coal Sales 
Landers, Frary & Clarke 
Pitts., Youngs., & Ashtabula 


Standard Oil Dept 


Vacuum Oil 

N. Y. Transit 

S. O. of New York 
S. O. of Indiana 
Ss. O. of California 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New ‘York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572: Bak. Phone, St. Pau! 9380 
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“F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Montreal & Province 4s 

Grand Trunk Western 4s 

Grt. Northern Ry., Canada 4s 
Canada Atlantic 4s 


Atlantic & Birmingham First 5s, 1934|New York Interurban Water 5s 


Chic. Terre Haute & Southeast 5s & Inc. 


Detroit & Mackinac First Lien 4s & Mtge. 4s 


Fort Street Union 44s, 1941 
WE DEAL IN Green Bay & Western Debentures Series “A” 
Kansas City Clinton & Springfield 5s, 1925 
Kansas City Memphis & Birmingham 5s & 4s 
Louisiana & Arkansas 5s, 1927 
Missouri Kansas & Texas, all issues 
St. Louis El Reno & Western 414s, 1926 
Shreveport Bridge & Terminal 5s, 1955 
Stephenville North & South Texas 5s, 1940 
Wichita Falls & Northwestern, all issues 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WOOD, STRUTHERS & CO. 


Investment 5 Nassau Street 
Securities NEW YORK 








- New York Central 3\%s, 1997 
Davies, Thomas & Co. || Atch. Top. & Santa Fe Gen. 4s, ’95 
Members N. ¥. Stock Exchange Great Northern 4%s, 1961 
§ Nassau St. New York ||C. B. & Q., Ill. Div. 34%-4s, 1949 
Telephone Rector 5626 Milw. Sparta & No. West 4s, 1947 


St. Paul M. & M. Pac. Ext. 48,1940 
FOREIGN EXCHANGE 


Bought and Sold on Order VILAS & HICKEY 
Currency Checks Bonds | 49 Wall Street New York 


BOND BROKERS 
Shuman & Seligmann ORDERS EXECUTED IN RAILROAD AND 


ACTIVE BOND ISSUES FOR 
dembers New York Stock Exchange DEALERS ON COMMISSION 
80 Broad St., N. Y. Tel. Broad 7270 


Telephone Hanover 8317 


ane Alab P 5s, 1946 
R. Lancaster Williams & Co., Ine.| Cievetand Electric Ill. 5s & 7s 
Consumers Power 5s & 7s 


INVESTMENT SECURITIES Northern States Power 5s & 6s, 1941 
Equitable Building, Gilbert J. P ostley 


SALTIMORE MARYLAND 7 Wall Street , oso = YORK 
































Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Emmett Irrigation District 6s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Depew & Lake Erie Water 5s 
LeavenworthC.&Ft.L.W.4s,5s,6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 








Berdell Wrothers 
Public Utilit papain a 
ll Broadway N. 





Atlantic Ave. Railroad Co. 
Ist 5%, due 1931 


Brooklyn City Railroad Co. 
Ist 5%, due 1941 


Brooklyn Union Gas Co. 
Ist 5%, due 1945 


Lexing. Ave. & Pavonia Fy. Co 
Ist 5%, due 1993 


Nassau Electric Railroad Co. 
Ist 5%, due 1944 


New Amsterdam Gas Co. 
lst 5%, due 1948 


New York & Ea. River Gas Co. 
Ist 5%, due 1944 





Private Phon este Philadeiphia & Boston 




















GARDNER & CO. 


20 BROAD STREET, NEW YORK Tel. Rector 7430 


L. & N., Mob. & Mont. 414s, 45 R. I. Frisco Ter. 5s, 1927 
C. & N. W. S. F. 5s, 1929 Manitoba S. W. Col. 5s, 1934 
D. & Rio Grande Imp. 5s, 1928 Buff. Roch. & Pitts. 5s, 1937 
N. Y. Central Ist 314s, 1997 St. L. Iron Mt. & S. 5s, 1931 
Kansas City So. Ist 3s, 1950 St. Lawr. & Adir. 5s, 1996 

















Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MiacQuoid & Coady 


dembers New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 

















We Will Buy We Will Sell 
Consumers Power Co. (Mich.) 58,1936 Alabama Power Co. 5s 1946 
Cleveland Elec. Illum. 7s, 1935 Bell Telephone Co. (Canada) 5s, 1925 
Detroit Edison Co. 6s, 1940 Empire District Electric 5s, 1949 
Duquesne Light Co. 6s, 1949 Great Western Power Co. 6s, 1925 
Nevada California Elec. 6s, 1946 Laclede Gas Light 7s, 1929 
Salmon River Power Co. 5s, 1952 Metropolitan Edison Co. 5s, 1922 
Wisconsin Electric Power 7s, 1945 Southern California Edison 5s, 1939 
West Penn Power Co. 7s, 1946 West Penn Power Co. 5s, 1946 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEFHONE RECTOR 8060-1-2-3 111 BROADWAY, NEW YORK 


American Thread Pfd. 

Cedar Rapids Mfg. & Pr. 5s, 1953 
Cleveland & Pittsburgh 7% Pfd. 
Cent. Ver. 4s, 1920, ctfs. of dep. 
Det. Gr. H. & M. Con. & Eq. _ ’20 
European Loans of American Rds. 
M.K. T. of Texas 5s, 1942 

Mobile & Birmingham 4s, 1945 
Manitoba & S. W. Coloniz. 5s, 1934 
Puget Sound Elec. 5s, 1932 
Philadelphia Co. Conv. 5s, 1922 
Shawinigan Wat. & Pr.5%s & 5s 
United Ry. & Investing 5s, 1926 


ABRAHAM & CO. 


87 William St., N. ¥Y. Tel. Rector 1 & 2 
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Michoacan Powsr 6s 

Guanajuato Pow. & Elec. 6s & stocks 
Cent. Mex. Lt. & Pow. 6s & stocks 
Mexican Light & Power 5s 

Cape Breton Electric 5s 

Southern Public Utilities 5s 
Guanajuato Reduction & Mines 6s 
Indianapolis Water Co. 4%s & 5s 
Wichita (Kan.) Water 5s 

Empire Lumber 6s 

American Finance & Securities 
Portland Terminal 4s 

Toledo Fremont & Norwalk Ry. 5s 
Rochester & Syracuse RR. 5s 
Birmingham (Ala.) Water 5s 


HOTCHKIN & CO. 


Telephone 63 State St., 
Main 460 Boston 9, Mass. 


Ashland Lt. Pr. & St. Ry. 5s, ’39 
City of Montreal 5s, 1956 
Consumers Pr. 7s, 1935 

Del. Lack. & West. Coal 

Minn. Gen. Elec. 5s, 1934 
Northern Elec. 5s, 1939 

Penna. Util. 5s, 1946 
Springfield Ry. & Lt. 5s, 1926 
Savannah Elec. 5s, 1952 

So. Jersey G. E. & Tr. 5s, 1953 


Taylor & White 


43 Exchange P!.,N. Y. Tel. Hanover 427-8-% 


OFFERINGS WANTED 


Bell Tel. Co. of Canada 
5s & 7s, 1925 
Ohio State Tel. Co. 
5s, 1944 


JOSEPH GILMAN 


INVESTMENT SECURITIES 


34 PINE STREET N. ¥. CITY 
6691-4 John 














I make Markets In 


American Water Works & Electric 
1 Issues) 
West Penn Traction & Water Power ° 
All Issues) 
Power Securities Corporation 
All Issues 
National ao onerition orporation 
(All Issues) 
Inquiries Invited 





OTTO BILLO 











87 Wall St., N. Y. Phone Hanover 6297 








Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 


PRIVATE VIRE TO ST. LOUIS 





— Current Bond Inquiries 





Atch. Trans. Short Line 4s, 1958 
Atch., Top. & Santa Fe Ry Gen 48’95 
Chic. & Erie RR. Co. list 5s, 1982 
Cl., Akron & Col. Ry. Ist 5s, 1927 
Dailas & Waco Ry. Co. Ist 5s, 1940 
Denv. & R. Gr. RR.Con 4s, 4%s, 1936 
Des Moines & Ft. Dodge RR Ist 4s ’35 
Elgin Joliet & East. Ry. Co. Ist 5s, ’41 
Gr. Trunk West. Ry. Co. Ist 4s, 1950 
Ill. Cent.-Cairo Bridge Co. 4s, 1950 


we rt er Or ~ 


Kansas Cy.& Pacific RR. Ist 4s, 1990 
Louis. & Nash.-St. Louis Div 3s, 1980 
New York, Penna. & Ohio 4s, 1935 
Norf. & Western Ry. Con. 4s, 1996 
Rio Grande West Ry. Coll. Tr. 4s, ’49 
St. Louis & Cairo RR. Co. Ist 4s, 1931 
So. Pacific RR. Ist Ref. 4s, 1955 

West. N. Y. Penna. RR. 5s, 1937 
Winston-Salem So. Bound Ry. 4s, 60 
Utah & North. Ry. Con. Ist 5s, 1926 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


eneatnennennnamnesemnemaiesnenmtnanetnt 








2 Wall Street. New York 





Mexican Govt. 5% Loan of 1899 
Mexican Govt. 4% Loan of 1904 


‘Argentine Govt. 4%(Sterl. Loan) 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 
Specialists in Short Term Securities 





STANDARD TANK CAR 
Preferred 


BUSH TERMINAL CO. 
Consol 5s, 1955 


BUSH BUILDING CO. 
5s, 1960 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Rector 2687-8-9 


CONSTABLE & FLEMING 


. “VM. CONSTABLE K. L. FLEMING JR. 
71 Broadway N'Y’ Bowling Green 6460 


Seaboard Atl. Birm. 4s, 1933 
Illinois Cent. Coll. Tr. 4s, 1953 


66 BROADWAY 





Alabama Midland Ist 5s, 1928 
St. L. Iron Mtn. & So. 4s, 1929 





WANTED 


SHORT TIME 
BONDS 





J. S. FARLEE & CO. 


66 BROADWAY 


Wembers American Bankers’ Association 
Wembers New York State Bankers’ Association 








Consol. Ry. Deb. 4s 1954 & 1955 
New Orleans Grt. Nor. 5s, 1955 
Raleigh & Charl. 1st Pr. L. 48,1956 
Caro. Clinch. & Ohio 5s, 1938 
Detroit United 7s, 1923 

Atl. Birm. & Atlantic Inc. 5s, 1930 
Chic. Ind. & Louisville 5s, 1966 
Tol. & Ohio Central Ist 5s, 1935 
Nor. Ohio Trac. & Light 6s, 1926 
Utah Light & Power 4s, 1930 
Dul. So. Shore & Atlantic 5s, 1937 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Kansas City Southern 3s 
Providence Securities 4s 

Beach Creek RR. 4s 

Balt. & Ohio-Southwest. 3s 
Atch.-Cal. Ariz. 4%s. 

Wabash Ist Lien Term. 4s 

Fla. Cent. & Penin. 5s and 6s 
Wichita Falls & N. W. 5s 1939 & 1940 
Texas & Oklahoma 5s 

West. New York & Pa. 4s and 5s 
Erie Consol. Extended 7s, 1930 
Central Vermont 4s 

Illinois Central Leased Line. 


Evansville & Terre Haute 
Cons. 6s, 1921 
Genl. 5s, 1942 
Refs. 5s, 1941 
Sullivan Co. Coal 5s, 1930 
Mt. Vernon Branch 6s, 1923 © 


Chicago & East. Illinois 
Cons. 5s, 1937 
Cons. 6s, 1934 
Refg. 4s, 1955 
Receivers Ctfs. 


Missouri, Kansas & Texas 
Gen. S. F. 41s, 1936 
Extended Notes 
Dallas & Waco Ist 5s, 1940 
Mo. K. & East. Ist 5s, 1942 
Mo.K. & T. of T. Ist 5s, 1942 
St. Louis Div. Ist 4s, 2001 
Wich. F.&N.W. Ist Ref. 5s’40 
Wich. Falls & N.W. Ist 5s ’39 


Chic. Terre Haute &S. East. 
First & Ref. 5s, 1960 
Income 5s, 1960 
South. Ind. Ry. Ist 4s, 1951 
Capital Stock 


Wm. C.ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


Consolidation Coal & Securities 
Consolidated Gas, EBctric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874 
SOUT ST. 


BALT PORE. MD. 
Members Baltimore Stock E change. 


Southw. Power & Lt. 8s, 1925, 
Vermont Hydro-Elec. 6s, 1929 
Nebraska Power Co. Preferred 
Texas Power & Light Co. Pref. 
Continental Gas & Elec. Pref. 


H.L. NASON & CO. 


85 Devonshire St. BOSTON 9 




















Adams Express 4s, 1947 
Milwaukee Elec. Ry. & Lt. 5s, 1951 
N. Y. Shipbuilding 5s 
Natl. Cloak & Suit 8s 
Columbia Gas & Elec. Deb. 5s 
Granby Mining 8s 

Rhode Island Suburban 4s 
Paterson Railway 6s, 1931 
Portland Ry 5s, 1930 and 1942 
Valvoline Oil, Pref. 

American Cities, Pref. 

National Bank of Cuba. 
Dominican Republic 5s 


Mexican RR. & Government Issues 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Dependable Quotations 
and Information 


for 
Banks, Brokers 
and Institutions 


on 
Miscellaneous and 
Inactive 


STOCKS— BONDS—NOTES 


furnished without obligation 
through our service depart- 
ment which is in close touch 
with all markets. 


BONDS 


Atlantic & Yadkin Ist 4s, 1949 
Denver Gas & Elec. Ist 5s, 1949 
Laclede Gas 7s, 1929 

Louisiana & Ark. Ist 5s, 1927 
Nat. Conduit & Cable 6s, 1927 
New York State Rys. 414s, 1962 
Potosi & Rio Verde 6s, 1928 
Sioux City Service Ist 5s, 1928 
St. Louis Bridge 7s, 1929 

Toledo Peoria & West. 4s, 1917 

' Ya. % “outhw. Consol. 5s, 1958 


» * at 


STOCKS 
Belfast & Moorehead L. RR. stk. 


Consumers Power Pfd. 

H. V. Greene Co. Pfd. 

Hale & Kilburn Pfd. 
Hart-Par Pfd. 

Hocking Valley Ry. Stk. 
Milwaukee El. Ry. & Lt. Pfd. 
National Folding Box 

New York Municipal Ry. Stk. 
Platt Iron Works Co. Pfd. 
United Light & Power Pfd. 


Analytical reports on request 


HANSON & HANSON 


Investment Securities 
72 Trinity Place - New York 























— 
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Adirondack Pow. & Lt., Com. & Pfd. 
Arkansas Light & Power Preferred 





—w — 


Brooklyn City Ry. Ist 5s, 1941 
Col. & 9th Ave. Ry. Ist 5s, 1993 





Boston Woven Hose & Rubber 
Central Massachusetts Power Pfd. 
Crowell & Thurlow Steamship 
Cumberland County Pow. & Lt., Pfd. 
Edison Electric Illum. of Brockton 
Electric Bond & Share, Preferred 
Massachusetts Cotton Mills 
Piedmont Manufacturing 
Wisconsin-Minnesota Lt. & Pr., Pfd. 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
“Main 7088” 





WE OFFER 


Columbus & Ninth Ave. 
Railroad Co. 


Ist 5s, due 1993. 
EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 


115 Broadway New York City 
Rector 944-5-6 


CHICAGO SECURITIES 
Boughi, Sold & Quoted 
BABCOCK, RUSHTON & CO. 
Members ow, Form en and Beston 


HOME INS. BLDG., 7 WALL STREET 
OHICAGO NEW YORE 





: 


Lex. Ave. & Pav. Ferry Ry. Ist 5s, ’93 
Bway & 7th Ave. Cons. 5s, 1943 

N. Y. & Westch. Lt. 4s & Deb. 5s. 
New Amsterdam Gas Con. 5s, 1948 
N. Y. & Queens Gas 5s, 1934 

N. Y. & East River Gas Ist 5s, 1944 


+ 
“ 
—— 


Babcock & Wilcox 
British-Amer. Tobacco 
J. B. Stetson Com. Stock 





Finlay & Davenport 
Spectalists in Railroad Terminal Bonds 
Tel. Rector 6881 


72 Trinity PI. 


Imperial Tobacco 


Specialists in all Tobacco Securities 


BRISTOL & BAUER 





Willys Corp. Ist & 2nd Pref. 
Good year—Locomobile 
Templar—Selven Truck 


Specialists 
Motor Stocks 


20 Nassau St., N. Y. 


Tire and Rubber Stocks 


R.B. Hathaway & Co. 


Tel. John 6020-1 


120 Broadwa, iy Phone: Kecior 4594 











As Dealers in 
Guaranteed Stocks 





BOUGHT AND SOLD 
Bay State Film 
El Faver Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


BOSTON, MASS. 


10 STATE ST., 
Direct Vire to New York. 
Tel. Main 3138—Fort Hill 920 


Since 1855 


we offer a comprehensive ser- 
vice to those interested in 
buying or selling. Informa- 
tive literature, analyses of spe- 
cific issues and colored maps 
illustrating properties, will be 
furnished upon application. 





Marion Light & Htg. Co. 5s, 
Penn Mary Coal Co. ist 5s, 
Empire Gas & Fue! Co. 
Cincinnati Gas Transport. 5s, 


607 Chestnut St. 


1932 
1939 
6s, 1926 
1933 


SAMUEL K.PHILLIPS&G CO. 


PHILADELPHIA 


Write for Quotation Sheets. 
Joseph Gather & Sous 


embers New York Stock Eschange 
61 Broadway New York 























We Deal in— 


Unlisted Stocks 
and Bonds 


Foreign Government 
Bonds 


Inquiries from Out-of- 
Town Investment 
Houses and Banks are 
especially solicited. 


ERNEST 
SMITH 
& CO. 


20 BROAD STREET 


NEW YORK 
Telephone Rector 6157 














Armour & Co. 4s, 6s, and 7s 
American Cities 5s and 6s 
Alabama Traction 5s 

Alabama Power 5s & 6s 
Argentine Govt. 4s and 5s 
American Gas & Elec. 6s, 1921 
American Light & Traction Co. 6s 
American Waterworks & Elec. 5s 
Aurora, Elgin & Chicago 5s ’41-’46 
Adirondack Elec. Pr. 5s 

British Govt. 4s and 5s 

Birm. Ry., Lt. & Pwr. 4%s and 6s 
Birmingham Tidewater 5s 
Columbus Rwy. Pr. & Lt. 5s, 1940 
Consumers Power 7s, 1930 
Central Argentine Ry. 6s 
Chicago & East Ill. Issues 
Cincinnati Gas & Trans. 5s 1933 
Consol. Cities Lt., Pr. & Tr. 5s 
Cleveland Elec. Illum. 7s, 1935 
Consumers Power 7s, 1935 
Duquesne Ltg. 6s 

Evansville & Terre Haute Issues 


Empire Gas & Fuel 6s, 1924-26 
French Govt. 4s and 5s 

General Gas & Elec. 6s, 1929 
Georgia Lt., Pr. & Ry. 5s 

Inter. Gt. Northern 5s and 7s 
Japanese Govt. 4s and 4s 
Kentucky Trac. Terminal 5s 
Laclede Gas Light 5s & 7s 
Michigan United Ry. 5s, 1936 
Mississippi River Pr. 5s, 1951 
Northern States Power 5s & 6s 
Ohio Cities Gas 7s, 1921-25 
Salmon River Pr., 5s 

Seaboard Air Line 6s and 7s 
Southern Calif. Edison 5s and 6s 
Swift & Co. 5s and 6s 

Standard Gas & Elec Issues 
Sayre Electric 5s 

Tennessee Power 5s 

United Light & Ry. 5s and 6s 
Underground Electric 4%s & 6s 
Waterloo Cedar Falls & No. 5s 
West Penn Power 5s and 7s 
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“An honest tale speeds best, 
being plainly told” 
—SHAKESPEARE 


MERIT 


Thirty-nine years’ expe- 
rience, ample resources, 
a staff trained to the ut- 
most in each special de- 
partment yet with a 
broad knowledge of all 
the Company’s business, 
an organization carefully 
built to give the greatest 
service to correspondents 
—all these are impor- 
tant factors to consider 
in choosing a New York 
hanking connection. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 
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Aetna Petroleum Corporation 


8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 


25 Broad St. New Yurt, N.Y. | 


Phone: Broad 7412 








PROCTER & GAMBLE 
Stock & Scrip 


j.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 


Bufialo New Orleans Syracuse 
Chicago Philadelphia Troy 














Duquesne Ltg. 6s, 1949 

Empire Refining Co. 6s, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & El 5s, 1922 
Lehigh Power Sec. 68, 1927 ; 


BAUER, STARR & CO. 


116 BROADWAY LAND TITLE BLDG., 
N. Y. CITY. PHILADELPHIA 
Rector 7416 Private wire connection 


CITY OF 
MT. VERNON, N. Y., 
Registered 434% Bonds 


B.J. Van ingen & Co. 
46 Cedar St. New York 


TEL. 6364 JOHN. 
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New Investment Houses 


Many new investment houses*have announced their open- 
ing in the past two months. The American Express Securi- 
ties Department would like to place such houses on its 
mailing list to receive circulars on foreign government Sse- 
curities. 





Our November Government Bond Circular gives in brief 
form statistics of 152 different foreign government bond 
issues. Thirty-eight countries, 17 languages, and 23 cur- 
rencies are represented among these. issues. 


The American Express Securities Department is prepared 
to give detailed information about these bonds, and to exe- 
cute orders for investment houses and banks. Our price 
includes cost of transportation and insurance from country 
of origin to any city or town in the United States. 





AMERICAN EXPRESS COMPANY 


|} SECURITIES @)MERIC4,[p  TELEPHONE- 
 SSPAeeene r gets eee, 
——————— £xPREe | — 


























Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. et 
Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 





























[llinois Trust & Savings Bank 


La Salle at Jackson’ =- © Chicago 


Capital and Surplus Ses $15,000 000 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts., Deals in Foreign Ex- Government, Municipal and 
change. ‘T'ransacts a General Trust Business. Corporation Bonds‘ 
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te Girard Trust Company 


Administrator, PHILADELPHIA 
Guardian, Chartered 1836 


Receiver, 


Registrar and =| CAPITAL and SURPLUS, $10,000,000 


Transfer Agent 





Member of Federal Reserve System 
| Interest allowed ; 
on deposits. E. B. Morris, President 








‘ 
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MOORE, | 
LEONARD & LYNCH JACOB BACKER 


Members New York, Pittsburgh co Phtladelphia Est. 1916 


ame FINANCIAL BROKER 


Frick Bldg. 111 B’way Ritz Cariton 
Pitteburgh New York Philadelphia | Exchange Bank Bidg~ St.Paul, Minn 
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CINCINNATI GAS 
& ELECTRIC CO. 


MILWAUKEE 67% 


Secured Gold Notes 


Sets The Industrial Pace ls a 


payable in New York. 























Like a strong runner in an endurance race Complete description on request. 
Milwaukee is among the pacemakers in the eee es ae 
industrial world. The reserve strength of her BOND DEPARTMENT 
hundreds of factories enables her to keep her ° ‘ 
Fifth- Third 


stride and to maintain her lead. 








There are more than 100 distinct lines of manu- National Bank 
facturing in Milwaukee, nearly all of national CINCINNATI, O. 
importance and many reaching into foreign 
fields. The First Wisconsin has long served 

the industries of the city and the state with BERTRON, GRISCOM & CO. INC. 
broad, efficient banking service. INVESTMENT SECURITIES 


FIRST WISCONSIN ——— 
NATIONAL BANK  Rudiien Govt. Bonds 


and Currency 


Milwaukee Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 









































BROKERS AND SALESMEN WANTED 


to sell securities of an established profit- 
able industrial corporation. Details on 
application. 


L. N. Rosenbaum & Company, Inc., 


135 BROADWAY, NEW YORK 


First National Bank MEXICAN SECURITIES 


of Boston HENRY NIGHTINGALE 


Canadian, Mexican and Foreign Government 


urities. 
Railroad and Public Utility Bonds. 
Phone Broad 7118 42 BROADWAY 





























Transacts commercial banking 
business of every nature. 





Hollister,White & Co. 


Make it your New England correspondent Investment Securities 


92 CEDAR STREET, NEW YORK 
50 Congress St. North American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 

















Capital, Surplus and Profits, $37,500,000 





Bond Salesmanship 


**The Human Side of Business’ is the 
mes book on = a subject ever written.”’ 
Price $3 with order. Descriptive 
circular oo Published and for sale by 
the Investment House of 


| Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 


AW Desisns & Comeanrt ex care 3 


INCORPORATED 


























INVESTMENT SECURITIES Pa a 


Maintaining 81 Branch Offices in 70 Branch Office, 9156 Exchange og “ 
Principal Cities of the United States j || siovalian, Rumanian, and Jugeslay Gov't 











‘Bonds an urrency. 








EXECUTIVE OFFICES: 
111 W. Monroe Street CHICAGO W.H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








are 
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Six Per Cent 
Southern Municipals 


Short Time Notes 
Commercial Paper 
Preferred Stocks 


Acceptances 


Hibernia 
Securities Company 


(Incorporated) 
Hibernia Bank Building 


New Orleans 


New York Office - 44 Pine St. 


























“The Oil Industry” 


Devoted to the _ interest 
of investors in all securities. 
Published monthiy. 


Free on request. 























R.C.MEGARGEL&Cc~ 
27 Pine Street, New York 







































BANCO de DESCUENTO 


Guayaquil, Ecuador 
Established 1920. 


Capital[fully paid, Suc. 1,500,000 


Wants correspondent in’ New York. 


Any bank interested 
should write terms. 























A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 





1387 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 














James Talcott, Inc. 


General Offices 
225 FOURTH AVENUE 
NEW YOR< CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 












Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 


OFFICERS 


J. FREDERICK TALCOTT, President and Treasurer 
CHARLES E. MATHEWSON, Vice-President 


FRANCIS E. TALCOTT, retary 

JAMES TALCOTT, JR., Assistant Treasurer 
THOMAS J. McGANN, Assistant Secretary 
JAMES L. COX, Assistant Secretary 
HOOKER TALCOTT, Assistant Secretary 


























Hollandsche Bank voor Zuid-Amerika 


(Banco Holandes de la America del Sud _ .- Baneo Holiandes da America de Sul) 
AMSTERDAM 


BUENOS AIRES RIO DE JANEIRO SAO PAULO’ SANTOS 
Capital and Reserve Fund_____________-_ fl. 29,500,000 




















BALANCE SHEET PER THE 1ST JULY, 1919 . 
ASSETS LIABILITIES. 
Cash in Hand__..........-- fl. 15,695,469 76 | Share Capital ee ee Sat SO -fl. 20,000,000 06 
Cash at Bankers.__.........-. 7,946,456 66 | Reserve Fund................. 3,600,006 66 
Balances with Home and For- Elle PATONG. concccoeetocscoseo 8,229,639 8¢ 
eign Bankers_............... 20,679,789 61 | Deposits _____.... ~~~. 38,761,406 86 
Bille Receivable_..._._...__... 41,285,078 99 | Creditors in Current Account... 87,396,565 66 
btors in Current Account... 61,341,023 15 | Balances of Home and Foreign 
1 | Investments in Securities____.. ,748, 1 ankers___...... SCID 04 83,208,406 76 
1 | Securities Deposited___._____ _- 42,875,095 656 | Securities Deposited__.__....... 42,875,096 56 
Securities Bought not yet re- Pension Fund._.........-...... 100,165 HH 
lagi 5: AR Sais: Nae 1,706,840 08 | Unclaimed Dividends._......... 17,903 
DD dcncedccoodwouasdboubtes 500,000 00 | Dividend 1918-1919__.......... 1,395,000 06 
RE A SS ALDARA ERE Undivided Profit.............. 92,656 26 
fl_ 186,676,836 91 fi- 185,676,688 9% 








PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 


DEBIT. CREDIT. 
Expenditure... ..............f1_1,121,749 58 | Balance brought forward from 
RR Rate ereeage 2,763,862 30 A ES fl. 88,176 61 
4 04 divided as follows: Less addition te Pension Fund... 265,000 66 
Ne" a ,000 00 os 
Sia aaa ees nie a. sein 
Shareholaers 9%. ....1,895,000 00 Bille and Commission. ..__......2,281,049 
Holders of Founders’ 
hares ececeesceeoaoe 11 , 
AR at 239,137 36 
rea 1387, 
Balance to new Ac- 
ER Rater et 92,656 26 iii ae 
fi_3,876,611 63 f1_3,876,611 68 








GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 


em 











$50,000 
DELTA COUNTY, COLORADO, SCHOOL DISTRICT NO. 1 
6% HIGH SHOOL BUILDING BONDS 


Dated November 1, 1920 Optional November 1, 1930 Due November 1, 1946 
FINANCIAL STATEMENT. 


i ee  comeneebon $5,798,430 
Total bonded debt, including this issue... ---.-- piled eniten eenalactitaibaahall 189,006 
I a edie aa 5,500 
ee boon eanauvenmane 1,565 


Price: 103 and interest to yield over 5.60% to 
optional period and 6% thereafter. 


Bosworth, Chanute & Company 


Investment Securities 








17th and California Streets, <- Denver, Colorade 
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CHEMICAL CONSOLIDATION 


Extension of Period for Deposits to Nov. 30, 1920. 


To Stockholders of: 


GENERAL CHEMICAL COMPANY, 

THE SOLVAY PROCESS COMPANY, 
SEMET-SOLVAY COMPANY, 

THE BARRETT COMPANY, AND 

NATIONAL ANILINE & CHEMICAL COMPANY, Inc., 


including holders of Voting Trust Certificates for stock 
of the Company last mentioned: 


A large majority of the outstanding shares of the above men- 
tioned companies has been deposited under the Plan and Agree- 
ment for their consolidation, published early in October, 1920, 
under date of September 9, 1920. 


In certain cases, however (foreign holdings, estates and the 
like), stockholders have found it physically impossible to arrange 
for deposit of their shares by November 1, 1920, as required. It 
has therefore been determined to afford to these stockholders (and 
voting trust certificate holders), as well as to others who have not 
already deposited their holdings, a further opportunity to take 
advantage of the Plan. For this purpose the undersigned Com- 
mittee, acting under and pursuant to said Agreement, has ex- 
tended until and including November 30, 1920, the period within 
which such holders may become parties to said Plan and Agreement 
by depositing their holdings as therein provided. 


Accordingly, holders of preferred and common stocks of 
the above mentioned companies, who desire to participate 
in the plan but have not yet deposited their holdings, 
should deposit their stock certificates (or voting trust cer- 
tificates), in negotiable form, on or before November 30, 
1920, with Guaranty Trust Company of New York, Deposi- 
tary, at its office, No. 140 Broadway, New York City, which 
will issue transferable Deposit Certificates therefor. After 
said date no deposits will be received by the Depositary except 
with the express consent of the Committee and upon such terms 
as it may prescribe. 


No transfer tax stamps need be provided by depositing stock- 
holders except when Deposit Certificates are to be issued in some 
name other than that in which the deposited stock is registered. 


Until the Plan is declared operative, all cash dividends paid 
on all shares of stock, preferred and common, deposited under the 
Plan, will be promptly paid over to the holders of the Deposit 
Certificates representing such shares. 


Deposit Certificates representing stock listed on the New York 
Stock Exchange are also listed on said Exchange. 


Copies of the Plan, Agreement and accompanying circular 
may be obtained from the Depositary or the Secretary of the Com- 
mittee. 


Dated, October 30, 1920. 
COMMITTEE: 


WM. H. NICHOLS, Chairman. 


W. H. NICHOLS, JR., 
E. L. PIERCE, 
W. SWIFT, 


CLINTON S. LUTKINS, EVERSLEY CHILDS, 
Secretary of the Committee. WM. HAMLIN CHILDS, 
25 Broad Street ORLANDO F. WEBER, 
New York. Oity WM. J. MATHESON. 


30 Years 
in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexico 
8 Offices in Europe 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 
































Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $9,000,000 — Surplus $9,000,000 


OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street Aetna 
B’way & 8th St. 92 West B’way 
New York New York 


Sherman 


Fifth Ave. and 32nd St. 
New York 


Flatbush Brooklyn 


839 Flatbush Ave. 350 Fulton 8t. 
Brooklyn Brooklyn 


New Utrecht Long Island City 


New Utrecht Ave. & Bridge Plaza 
54th St., Brooklyn Long Island City 


Irving National Bank 
LEWIS E. PIERSON. Chairman 
Woolworth Building 
NEW YORK 









































Capital, Surplus And 
Over Fifty-five Million Dollars 


Undivided Profits 








Lehigh Valley 


The oS alia condition of the Lehigh 
Vall 5 Lmmroved earning 
phan an Aly the Soesibilt ty of segregation of 
its coal properties, its low capitalization 
Seusiinn Us ta eauee Ganthacr tents 
e same er 
with its past dividend record, — 


are dis- 
cussed in the s supplement to  cunabiarions 
Review this w 


Sent,onjrequest forjC-575. 


HUGHES & DIER 


Stocks—Bonds—Grain 
Philadelphia’ Stock Exchange 
Emmy Tene Stock echanes 

Members Cnigge> mood of Trade 
. Produce Exchange 


42°New St., New York 


Philadelphia Cleveland Pittsburgh 
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Our Service 
to Investors 


ADVICE 


Unwise investments can often- 
times be avoided by seeking the 
advice and judgment of those 
expert in gauging the trend of 
financial affairs. 


There is no difficulty in securing 
such advice from us—advice that 
is based on the matured experience 
of men who have devoted years 
to the study of every phase of 
investment finance. 


In all cases where financial advice 
is sought, we can place at your 
disposal the service of an organi- 
zation competent to guide you 
with wisdom and forethought. 


MAY WE ADVISE YOU? 
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Brokers and Salesman 


Wanted 


to sell the 8% Preferred Stock with 
then Stock bonus of established 
manufacturing and chain store business 
doing over $1,750,000 volume. Both 
on dividend basis. 


COMMISSION 174%. 


FERGUSON-GOODELL & CO., Inc., 


Wholesale Investment Securities 


National Association Building 
28 West 44th Street 
NEW YORK CITY 


SIMON BORG & CO., 


Members of New York Stock Exchange 





No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


“YOUR INVESTMENTS- 





iN NVESTOR'S POCKET MANUAL 
Petbed | Monthly—272 Pages 

Broker by OR Be ere adler = « 

pumber will 

The FINANCIAL PRESS, 116 Broad St., NewYorkCity= 


Meetings 
THE AMERICAN COTTON OIL Co. 
65 Broadway, New York City. 


November 4, 1920. 
To the Stockholders: 

The Annual Meeting of the Stockholders of 
The American Cotton Oil Co. will be held at the 
nay office of the Company, the Refinery, 

ttenberg, Hudson unty, New Jersey, 
on Thursday, the 2nd day of December, 1920, at 
12 o'clock, noon, for purpose of electing 
Directors, ‘and of making such amendment, as 
may be deemed advisable of the By-Laws of the 
company, and for the transaction of such other 
business as may properly come before the meeting. 

The Preferr and Common Stock Transfer 
Books will be closed on Thursday the 1 +. day of 
November 1290. at 3 44 4} m., and will re- 
main closed until epee the 3rd day of Dec., 1920, 
at 10 o'clock a. 

By order of the Board of Directors 

RANDOLPH CATLIN, Sec.’y. 


—E a 


BOND SALESMEN WANTED 


Wanted by old established investment house 
two bond salesmen with energy, personality 
and # ambition. Send @particulars. Sales- 
men, P.4 O.4 Box}372,2City,{ Hall{ Station.3 
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Mexican Eagle Oil 
Company, Ltd. 


Common Stock 


We have prepared a special circular describing this suc- 
cessful company. 


It is controlled by the Royal Dutch-Shell interests. It 
is the second largest shipper of oil from Mexico. Its poten- 
tial production is stated to be upwards of 250,000 barrels 
of oil per day. This company is the largest refiner of 
oil in Mexico, and has a refining capacity of upwards of 
70,000 barrels daily. 


In 1919 dividends of 45% upon par ($10 Mex.) were paid, 
together with valuable rights, which sold in the open market 
at $18 per share. 


Copy of our circular will 
be furnished upon request. 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francis Xavier Street 
New York Montreal 























CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 





Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. _ 


Capital, Surplus and Undivided Profits over $30,000,006 


80 Broadway, New York 


Fifth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 


TT: PULLEY 
THE UT THEE W i 
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WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of esters ad executive committee, control of finances, 
and right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. We also buy half interest in 
and finance small investment houses everywhere. 

Correspondence Solicited 


Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 
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Federal Income Tax Exempt 


MUNICIPAL BONDS 


TO YIELD 

514 to 4.80% $150,000 Bridgeport, Conn.* 
5% School Bonds 
DUE JUNE 1, 1925-49 


5% 150,000 Rochester, N. Y.* 
344% Municipal Impt. Bonds 
DUE JULY 1, 1924 

5% 180,000 Flint, Mich.* 


5% Municipal Impt. Bonds 
DUE MARCH AND APRIL 1936-50 


5% 206,000 Des Moines, la.* 


5% General Water Bonds 
DUE JUNE 1, 1932-69 


5.75 to 5.20% 115,000 Putnam, Conn. 


44,% Water Bonds 
DUE AUG. 1, 1922-34 


5.35% 100,000 Knoxville, Tenn. 


64%4% Funding Bonds 
DUE SEPT. 1, 1950 


5.40% 102,000 Robeson County, N. C. 


514%4% Road and Bridge Bonds 
DUE JAN. 1, 1930-40 


* Taz Exempt within the State of Issue. 


R.M. GRANT & CO. 


31 Nassau St., New York 
Boston St. Louis Chicago 












































Head Office: 71, LOMBARD ST., LONDON, E.C.3 
Capital Subscribed - $353,396,900 
Capital paid up 70,679,380 
Reserve Fund 49,886,410 
Deposits, &c. - 1,621,541,195 
Advances, &c. - 821,977,505 


THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. 


The Age ncy of Foreign & Colonial Banks is undertaken. 

















Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK LTD. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 






































Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland Minneapoli 
Baltimore Scranton Pitteburgh Detroit Milwaukees 











Dibidends 


Central Arkansas Railway & Light 


Corporation 
PREFERRED STOCK DIVIDEND NO. 31 


New York, November 3, 1920. 
The Board of Directors has this day declared 
the Thirty-first consecutive quarterly dividend of 
One and Thre-quarters per cent. (134%) on the 
Preferred stock of the Central Arkansas werd 
and Light Corporation, payable on Dec. 
to the stockholders of record as of the pV... ogee 
business Nov. 15, 1920. Checks will be mailed. 
Transfer books will not be closed. 
J. DUNHILL, Treasurer. 


Middle States Oil 


Corporation 
DIVIDEND NO. 33 


*” The regular monthly dividend’of 1 per cent 
each for the months of October, November 
and December, 1920, on the capital stock of 
Middle States Oil Corporation is declared and 
will. be paid on January 1, 1921, to stockholders 
of record December’ 10, 1920. In addition 
thereto, an extra dividend for the quarter of 
1 per cent is declared and will be paid, makin 
the total dividend to be paid, January 1, 


per cent. 
A. EASTMAN, Secretary. 
November 3, 1930. 


THE AMERICAN COTTON OIL CO. 

The Board of Directors of The American Cotton 
Oil Co. on Nov. 4 1920, declared a semi-annual 
dividend of three per cent. upon the Preferred 
stock of the Company, payable Dec. 1 1920 at 
The Liberty National Bank, 120 Broadway, 
New York City to holders of record at the close 
of business Thursday, Nov. 11, 1920. 
** For the purpose of the payment of this dividend 
and the holding of the Annual Meeting of stock- 
holders the Stock Transfer Books of both Pre- 
ferred and Common stock will close at 3 p. m. on 
roars 11, 1920, and re-open at 10 a. m., Dec. 3, 


RANDOLPH CATLIN, Sec’y. 
TOBACCO PRODUCTS CORPORATION. 
Nov. 1920. 


Series ‘“‘C’’ Dividend Certificates issued by 
Tobacco Products Corporation on November 15, 
1918, will become due and payable on Novem- 
ber 15, 1920, with the last installment of inter- 
a thereon. 

ds presentation and surrender of such 
Dividend "Gertitlentan to the Guaranty Trust 
Company of New York, 140 Broadwa New 
York City, on”or after November 15, 1 20, the 
principal sums due thereunder and interest due 
thereon to November 15, 1920, will be paid. 

WILLIAM A. FERGUSON, Secretary. 


THE J. G. WHITE ENGINEERING 
CORPORATION 
43 Exchange Place, New York. 


A quarterly dividend of One and One-Half 
per cent. (14%) has been declared on the Com- 
mon Stock of this Corporation payable Dec. l, 
1920 to stockholders of record Nov. 16. 

C. F. CONN, Secretary. 


NORTHERN TEXAS ELECTR IC COMPANY 


Fort Worth, Texa 
‘ OGOMMON DIVIDEND aNO. 45. 

A dividend of $2.00 per share has been de- 
clared on the common capital stock of Northern 
Texas Electric Company, payable December l, 
1920, to¥Stockholders = Pasa at the close of 
business November 19, 


STONE & WEBSTER, iNC., 


Transfer Agent. 


“~ ELECTRIC INVESTMENT 
CORPORATION 
" PREFERRED3Z STOCK + neg 
No 3, 1920. 
The Board of Directors has + declared 
a dividend’of one and three-quarters per cent. 
(1% %)fon the Preferred stock of Electric In- 
vestment Cerpere. ee. payable Nov. 22. 1920, 
to Preferred stockholders of record at the close of 
business*on;Nov. 12, 1920. 
L. BE. KILLMARX, Treas. 


™s NILES-BEMENT-POND COMPANY. 
111 Broadway, New York. 
PREFERRED: DIVIDEND NO. 85. 
New York, Nov. 4, 1920. 
The Board of Directors of Niles-Bement- 
Pond Com peer has this day declared the regular 
questeny vidend of One and One-half per cent. 
n the Preferred stock of the company, payable 
ovember 20, 1920, to stockholders of record at 
_m. November 4, 1920. 
- e Transfer books will not be closed. 
JOHN B. CORNELL, Treas. 


NLL ete i COMPANY. 
p 111 Broadway w York. 
COMMON,DI WibESD NO. 74. 
New York, Nov. 4, 1920. 
The Board”of Directors of Niles-Bement-Pond 
Company has this day declared a dividend of 
Two per cent. upon the Common stock of the 
company, payable Dec. 20, 1920, to stockholders 
of record at 3 p. m. Dec. 1 1920. 
The Transfer books will not be closed. 
JOHN B. CORNELL, Treas. 


KELLY -SPRINGFIELD TIRE CO, 


A Quarterly Dividend of TWO DOLLARS 
($2.00) PER SHARE on the Eight Per Cent 
Preferred Stock of this Company has been de- 
clared,. payable November 1 1920, to stock- 
holders of record at the close of business No- 


vember Il, 1920. ~ 
°F. A. SEAMAN, Secretary. 
New York, October 5, 1920. wy 
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We Own and Offer 








$500,000 


Southern Pacific System 


Central Pacific Ry. Co. Guaranteed 314% Gold Bonds 
DUE AUGUST 1, 1929 


Guaranteed Principal and Interest by the 
Southern Pacific Company 


Originally Outstanding 
$25 ,000 ,000 


Retired by Sinking Fund 
$17,730,000 
Now Outstanding 
$7 ,270 ,000 


Specifically secured by a first mortgage on 6,700,000 acres of the Southern Pacific system’s land 


ee This acreage constitutes about 65% of the entire land held by the Southern 
acific. 


As the land under this mortgage is sold, the proceeds must be applied forthwith to the purchase 
and cancellation of the Central Pacific 3 4s, if obtainable at or under 100 and interest. Under 
this proviso over two-thirds of the issue have already been retired. 


The complete redemption of the issue prior to maturity is not inconceivable, especially in view 
of the initial steps taken by the Southern Pacific Company to separate certain of its land 
holdings from its railway estate. 


Price 79 and interest, yielding over 6.70% 


McKINLEY & MORRIS 


BONDS 


One Wall Street New York City 


























BPividends 
THE B. ”éB. GOODRICH “COMPANY. 

At a meeting of the Board of Directors of 
this Company, held on October 27, 1920, a 
dividend of $1.75 per share on the outstanding 
preferred stock of this Company was declared 
payable on January 1, 1921, to holders of record 
of the preferred stock at the close of business 
December 21, 1920. 

At the same meeting a dividend of $1.50 per 
share was declared on the outstanding common 
stock of this Company, payable on February 15, 
1921, to holders of record of the common stock 
at the close of business February 4, 1921. 

F. C. VAN CLEEF, Secretary. 








We beg to announce that 


MR. HANS NOWA 


has this day been admitted 
to partnership in our firm. 


CLARK, CHILDS & COMPANY 


Members New York Stock Exchange 
165 Broadway New York 
Nov. Ist, 1920. 





of 
THE CONSOLIDATION Ar, ws ** Std 
Baltimore, Md., October 920. 

The Board of Directors has Sersarad a eaten 
dividend of one and a half dollars ($1.50) per 
share on its Capital stock, payable Oct. 30, 1920, 
to the stockholders of record at the close of 
business Oct. 21, 1920. The transfer books will 
remain o ws Dividend checks will be mailed 

STUART, Assistant Treasurer 


CITIES SERVICE COMPANY 


Bankers Shares 


Monthly Distribution No. 21 
Henry L. Doherty & Company announce that 
the twenty-first monthly distribution of Cities 
Service Company Bankers shares payable Decem- 





























ber 1, 1920. to holders of Bankers Shares of record 
z lovember 15, 1920, will be 43.5 cents per Bankers 
are. 





MANATI SUGAR COMPANY 
1 Wall Street, 
New York 

November 5 1920. 
The Board of Directors of the Manati Sugar Co. 
Bey 9% declared the regular quarterly dividend of 
upon the Common stock of the company, 
1d. B. Dec. 1, 1920, to holders of Common stock 
of record upon the books of the company at the 

close of business Nov. 16, 1920. 
MANUEL E. RIONDA, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO., 
Edison Building, Los Angeles, Caltfornia- 
The regular quarterly dividend of $1.75 p 

share on the outstanding Common Capital Stock 

(being Common Stock 

paid on November 15th, 1920, to stockholders 

of record at the close of business on October 31st, 


1920. 
WwW. L. PERCEY, Treasurer. 


INTERNATIONAL HARVEST ES COMPANY 
Ry Dividend No 1.75 per snare 








n the 600,000 shares of Proferred Stock, pay-| & 


a le December 1, 1920, has been declare to 
stockholders of record at the close of business 


November 10, 
A. RANNEY, Secretary. 


ividend No. 43) will be! |: 





CITY “BONDS 


Direct obligation 6% Sewer Bonds of the City of 
Joplin, Missouri, 


Dated June 1, 1920. Optional June 1, 1925. 
Due June 1, 1940. 

Total Issue, $291,500 Population, 35,000 
Actual value of taxable property (estimated) $58,000,000 
Assessed value taxable property (1919) $19,005,815 
Total debt, including thisissue . . . $462,000 


Price, to yield 534 per cent 
Descriptive Circulars Furnished Upon Request 
Bond Department 


Mercantile Tryst Company 


ST. LOUIS = : MISSOURI 
Member Federa! Reserve System Capital and Surplus $10,000,000 


RAMS 7 he OBL BN AND DY BY DYLDVLBY (7BV By DVB) 078) DDB O OOO DO 


VO) / O¥/ Oy By 7 ON Oh 


ee lee bee lee lee lee Jee lee hae | 
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Saeb@eevcae seems aeeeeeeeivrtiaeugserie, 
“SS AERPSSEER SS SERTCECEP eevee eti 
SSB SSE IP tata aeuweesis 
SSRSESFSCSS SSIS CIS esemsasss 
‘Waeeses see RBeretreerteauageye**: 
~SeepseeecePeatetcaetrseggethanet=t 


WHO PAYS FOR PNEUMATIC 
TRUCK TIRE EXPERIMENTS 


HEN an automo- 

bile owner's tire 
goes back on him he 
more or less cheerfully 
charges it off as a per- 
sonal loss and tries to do 
better next time. 


It is different with the 
motor truck owner. 


Every tire must do ex- 
actly what is expected of 
it or be charged against 
his business. 


*% 6 + 


Experimenting with 
tires is not the job of the 
truck owner. 


The United States 
Rubber Company spent 
two years in developing 
the idea of putting a 
heavy truck on air before 


it brought out the first 
pneumatic truck tires. 


Even then it was not 
satisfied. 


Even at that time it 
saw that you could not 
take an ordinary passen- 
ger car tire, enlarge it and 
make it do what truck 
owners expect of their 
tires. 

It went back again to 
first principles—to the 
foundation—to the bead 
of the tire. 


It created a new type of 
bead construction, posi- 
tively anchoring the 
cords. It put in the right 
number of breaker strips, 
stronger side walls, a 
heavier tread. 


The result was a pneu- 


matic truck tire — not 
an enlarged passenger 
car tire. Created to filla 
need—not padded and 
bolstered up to fill a 
market already created. 


* * * 


There are still some 
sizes of U. S. Nobby 
Cord Tires you cannot 
buy. The market is 
there, waiting for them. 


But they will not be 
released until this com- 
pany is satisfied that they 
will do what truck owners 
expect of them. 


The United States 
Rubber Company has 
never asked truck own- 
ers to pay for its tire ex- 
periments. 


U.S. Pneumatic Truck Tires 


United States @ 


The oldest and largest 


Rubber Organization in the World 


Rubber Company 


Two hundred and 
Thirty-five Branches 
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New Issue 





$3,500,000 
The Hydraulic Steel Company 


Cleveland, Ohio 
8% Ten-Year Sinking Fund Gold Notes 





To be authorized, $4,000,000. To be due November 1, 1930. Interest to be payable without deduction for Federal 
Income Tax up to 2%; to be callable by the Company in whole or in part on 30 days’ notice at 107% and interest. 


PENNSYLVANIA FOUR MILL TAX REFUNDED 





The following is summarized from a letter of Mr. James H. Foster, President of the Company: 


Capitalization (Upon completion of present financing): 
Authorized Outstanding 


8% Ten Year Sinking Fund Gold Notes $4 ,000 ,000 $3 ,500 ,000 

7% Cumulative Convertible Preferred Stock 6 ,000 ,000 6,000 ,000* 

Common Stock without par value (shares) 500,000 shares 241,230 shares 
*$750,000 par value held in Treasury. 

The Hydraulic Steel Company owns and operates four plants, manufacturing a wide range 
of steel products, including ingots, sheets, galvanized sheets, patented steel oil barrels, 
standard steel buildings, electric welded and hydraulically pressed articles, and steel 
forms for concrete construction, a business which is developing rapidly. 


The Company’s Balance Sheet as of August 31, 1920, shows net current assets of $4,743,921, 
equivalent to $1,355 for each $1,000 Note, and net tangible assets before deducting these 
Notes of $13,679,814, or the equivalent of $3,908 for each $1,000 Note. This amount is 
exclusive of the company’s equity in employees’ obligations under stock subscription 
contracts, viz., $1,849,425, equal to an additional $528 per $1,000 Note. 


Aggregate Earnings after depreciation and all taxes of the properties merged in The Hy- 
draulic Steel Company, with adjustments based on the present capitalization, including 


this financing, averaged: *yopabenpens 


For 5 calendar years 1915 to 1919, inclusive__ $1,175,994 4.1 
For 3 calendar years 1917 to 1919, inclusive___ 1,362,013 4.8 
For first 6 months of 1920 932,013 6.5 


Current earnings are approximately at the rate shown for the first half of 1920. 





The Indenture will provide: No Mortgage (except purchase money mortgages) while any 
Notes are outstanding. Semi-annual sinking fund payments of 24% on maximum 
amount of Notes issued. 


When, as and if issued and received by us subject to the approval of our Counsel 





Price 994 and interest 








Montgomery & Co. 


New York Philadelphia 


Field, Richards & Co. The Herrick Company 


Cincinnati Cleveland Cleveland 


This information and these statistics are not guaranteed, but have 
been obtained from the Company. We believe the same to be accurate. 
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$6,000,000 


CITY OF BERNE 


SWITZERLAND 


Twenty-Five Year 8% Sinking Fund Gold Bonds 


Dated November 1, 1920 Due November 1, 1945 


Interest payable May Ist and November Ist. Coupon Bonds in denominations of $1,000 and $500, 
registerable as to principal only. Principal, premium and interest payable, without deduction for 
any Swiss Governmental or municipal taxes present or future, in New York City, in United States 
gold coin of, or equal to, the present standard of weight and fineness, at the office of 


SPEYER & CO., NEW YORK, Fiscal Agents for this Loan 





Annual Sinking Fund sufficient to retire each year for the 
first five years 2%, for the next ten years 4%, and for the re- 
maining ten years 5%, of the original issue. For the first five 
years Bonds are to be purchased in the market up to 107 and 
interest, and to the extent that Bonds cannot be so purchased, 
such balance of Bonds is to be drawn by lot at 107 and interest 
two months prior to November 1, 1925, for payment on that date. 
Thereafter Bonds are to be drawn by lot annually at 107 and 
interest. 


The Bonds are redeemable on any interest date after five 
years at the option of the City, in whole or in part, at 107 and in- 
terest, on six months’ previous notice. 


The City of Berne, the capital of the Swiss Canton of the same name and the 
capital of the Swiss Confederation, is one of the four largest cities in Switzerland. 
The population has increased from 86,000 in 1910 to 110,000 in 1919. The City 
has steadily gained importance as the seat of the Federal Government and of various 
international associations (postal, telegraph, railway, etc.). 

The credit of the City has always been high, as evidenced by its ability to 
dispose of 344% and 4% Loans prior to the War. 

Further particulars on application. 


_ The above statements have been obtained, partly by cable, from official and other sources 
which we believe to be reliable, but they are not guaranteed by us. 





We offer the above bonds, when, as and if issued and subject 
to the approval of counsel, for public subscription, at 
99% and accrued interest 


Payment for bonds allotted is to be made in New York funds, at our office, 
against the delivery of our Temporary Certificates when ready. These Temporary 
Certificates will be exchangeable for the Definitive Bonds when received by us. 


Application will be made to list the Bonds on the New York Stock Exchange. 
New York, November Ist, 1920. 


SPEYER & CO. 


All of the above Bonds have been sold. 
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New Issue 





$6,000,000 
THE DIAMOND MATCH CO. 


Fifteen- Year 712% Sinking Fund Gold Debentures 


Dated November 1, 1920 Interest payable May 1 and November 1 Due November 1, 1935 


Redeemable on 60 days’ notice at 105 and interest on any interest date from Nov. 1, 1923, to Nov. 1, 1930, 
incl.; thereafter at 105 and interest less 4% for each 6 months elapsed after Nov. 1, 1930. 


Interest payable in New York or Chicago, without deduction for any Federal Income Taxes up to 2% per 
annum which the Company may be obliged to withhold. 


Denominations of $100, $500 and $1,000 Total authorized issue, $6,000,000. 
ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE 


For wnformation regarding these Debentures we refer to a letter of Mr. W. A. Fairburn, President 
of the Company, which he has summarized briefly, as follows: 


COMPANY is the largest manufacturer of matches in the United States. 


NET PROFITS Available for interest and Federal Taxes after allowance for depreciation, 
as certified by The Audit Company of New York, are as follows: 


$1,850,482 $1,605,009 

2,024,013 2,780,120 

2,120,102 3,787,960 

1,775,815 2,608,627 

1,542,234 2,673,515 
The net profits, available for interest and Federal taxes, for 1919 were equal to nearly 
6 times the annual interest on the new Debentures and for the ten years averaged 5 


times such interest charges. The net profits (partly estimated) for the 9 months 
ended September 30, 1920, similarly computed, were $2,731,358. 


TOTAL NET ASSETS based on December 31, 1919, balance sheet, certified by The Audit 
Company of New York, including proceeds of present issue and surplus earnings of 
current year, are equal to approximately 5 times the amount of this issue of Debentures. 


RESTRICTIONS: This issue constitutes sole funded debt of the Company; no mortgage 
except purchase money mortgages, may be created on Company’s properties without 
including these Debentures equally and ratably therewith. 


DIVIDENDS of 6% per annum or more have been paid on capital stock ($16,965,100 now 
outstanding) without interruption since organization 31 years ago; present dividend 
rate 8% per annum. 


SINKING FUND: Commencing July 1, 1921, the Company will provide semi-annual 
sinking fund of $100,000 to be applied within two months to the purchase of Deben- 
tures at not exceeding 100 and interest. If Debentures are not available for purchase 
at that price, the unexpended balance will revert to the Company. 


The legal proceedings in connection with this issue are being passed wpon by Messrs. Hornblower , Miller 
& Garrison for the Company, and Messrs. Cravath, Henderson, Leffingwell & de Gersdorff 
for the undersigned. 


Interim Receipts or Temporary Debentures will be deliverable in the first instance. 


The Debentures are offered subject to approval by counsel “‘when, as and if issued 
and received by us.” 


Circular on request. 


Price 100 and interest, yielding 7.50% 





Blair & Co., Inc. Illinois Trust & Savings Bank 


New York Chicago Chicago 


The statements presented above, while not guaranteed, are obtained from sources which are believed to be reliable. 


All the above Debentures having been sold, this advertisement appears as a matter of record only. 
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The Chicago Tribune © 
Produces 53% Of This Bank’s 


Trust Business 


During a recent period a Chicago bank—one of the largest and 
most important financial institution in the United States—kept 
a careful record of the origin of all new trust business. The 
results were as follows: 


Directly produced by advertising in 
The Chicago Tribune - - - - 53% 


Credited to proofs of Tribune ads 
framed in various bank departments 


or enclosed with bank mail - - - 21% 
All other sources - - - - - - 26% 


The advertising which produced the above extraordinary results 
appeared in The Chicago Daily Tribune, which has the largest 
circulation of any daily morning newspaper in the United States. 
Included in its enormous volume are all the desirable classes of 
people in The Chicago Territory. Their ready response to 
advertising in The Tribune is due to the splendid prestige which 
The Tribune has built up by generations of faithful public service. 


‘The Chicage Tribune 


(ITHE WORLD'S GREATEST NEWSPAPER/{({ 








Write for The Tribune’s 1920 BOOK OF FACTS 
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COMICL 


VOL.111 NOVEMBER 6 1920 NO.2889 dent, Jaco Seibert; Vice-President, Arnold G. Dana; ‘Daanes Manager, Wanis 


Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. 
CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCTOBER 30 


October. | Ten Months. 
Clearinas at— Week docnatitind October 30. 
\'Inc. or 




















emesemiedl 











Inc. or 


‘Inc. Inc. 
1920. 1919. | Dec. 1920. 1939. , 1920. 1919. Dec. 1918. 1917. 





La 





$ 3 
3,941,342,701/3,848,397 ,830 
423,702,816 
139,663,127 

81,238,127 
22,284,313 
13,262 ,689 
4,204,534 
7,625,179 
3,996,724 
6,168,711 


$ $ 
4,577 ,523 ,029| 5,442 ,684,074 
485,471,973) 440,337,745 
202,162,700) 143,675,946 
102,152,564 89,847 ,329 
43,773,348 38,838,273 
16,623,901 
4,200,000 4,704,511 
10,336,618 10,237,870 
5,047,787 4,117,319 
4,927,844 
2,546 ,303 
3,683,154 
3,500 ,000 
5,346,402 


3,376,498 
1,423,985 


$ $ 
202 719,963,860 189,237 ,015,492 
20,962,634,431) 17,974,383,199 
7 ,339,048,427; 5,915,473,712 
4,087,321,025| 3,556,865,897 
1,919,211,788| 1,299,410,259 
665,296,899 
211,715,481 
394,507,593 
221,287 ,454 184,482,582 
214,016,851 172,979,309 
131,958,492 108 ,567 ,420 
148,747,031 160,427 ,909 
124,260,997 109,058,750 
233,860,093 198 ,963 ,097 
171,425,468 141,915,307 
168,797,511 126,588,129 
57,439,111 
112,277,885 
116,446,526 90,928,697 
61,211,054 46 663,354 
68,485,509 61,472,153 
54,092,700 40,592,244 
45,573,433 39 569,704 
36,914,114 26,550,690 
26,811,078 25,472,149 
35,621,633 28,869,132 
36,556,051 32,631,031 
23, ,097 117,581,832 
39,874,701 31,701,978 
33,377 ,060 28,124,244 
74,832,157| Not included 
57,196,255; Not included 


240,672,100 ,654| 221,097 ,525,239 


27 ,497,398,935) 24,281,254,823 
3,019,594,342) 2,561,638,835 
5,797,732,556| 4,423,887,849 
5,184,329,018) 3,582,303,412 
1,461,967 ,567| 1,268,910,782 

799,462,000} 662,446,000 
623,288,500 554,738,100 
662,067,109 7,211,694 
243,125,800 216,303,128 
300,462,025) 233,451,862 
213,111,869 184,538,636 
222,740,979 189,270,259 
123,975,671 103,546,562 
203,540,078! 203,504,692 

90 67,821,874 

84,823,081 

494,462,000! 372,431,000 

116,701,741 90,283,410 

227 ,685,620 155,454,190 
83,792,877 58,741,336 
$4,284,764 68,744,964 
84,533,929 73,696,128 
78,455,326 64,783,110 
69,203,472 56,103,807 
75,626,761 56,442,856 
73,538,380 61,328,457 
26,814,235 28,492,568 
40,823,489 33,668,748 
45,433,493 45,650,455 
83,690,122 57,314,392 
31,256,880 41,508,680 

116,382,95€ 91,502,551 
60,222,280 45,512,972 
26,221,155 18,396,717 
12,675,072 4,074,325 
18,949,892 

6,924,941 

9,234,120 . 84,317,882 

2,753,797 ° 31 478,686 

4,174,645 3,816,400 41,847,147 


4,933,536,647| 4,785,644,614 -3| 48,559,685,840|) 40,749,823,960 


928,586,735) 1,115,396,493 -7\ 10,054,788,851| 9,204,724,116 
441,676,798 261,738,484 ‘ 3,249,737,474| 1,814,859,774 
235,371,261 | 23. ‘ 2,569 ,.253,719 
209,418,917 ; 771,322,557 
194,679,916 r : 1,303 013,280 
57,203,361 75,551,412 “4. 728,952,829 744,230,362 
48,477 ,624 54,944,347, —11. 559,541,106 463,664,194 
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THE FINANCIAL SITUATION. 


There can be no mistaking the significance or the 
decisive character of Tuesday’s election. A popular 
plurality for Senator Harding of over 1,000,000 
votes in New York State alone and of 6,000,000 
votes in the nation at large; the carrying by un- 
precedented majorities of 38 out of the 48 States of 
the Union, even the solid South having been en- 
croached upon, leaving to Governor Cox only 10 
States, and giving to Mr. Harding 404 out of a total 
of 531 votes in the Electoral College; the election 
of a Congress in which the Republicans have a ma- 
jority of apparently 150 in the House of Representa- 
tives and of 22 in the Senate (which latter has a 
total membership of only 96)—such results are 
without a parallel in the country’s history. 

It would be sorrowful if there were any doubt 
as to the meaning of this overwhelming victory for 
the Republican ticket. But fortunately there is not. 
It means the rejection of the League of Nations 
proposition, of course—not only Article X but all 
the other articles—and Mr. Harding did well in his 
front-porch speech to his neighbors on Thursday to 
disillusion those good souls among the defeated 
Democrats who are now lustily crying to him to 
“save” the League by making it apparent in advance 
that appeals to him of this kind stand no chance 
of being entertained. He settled the matter once 
and for all by declaring the League was “now de- 
ceased.” Expressing his understanding of the vote 
he said: “You just didn’t want a surrender of the 
United States of America. You wanted America to 
go on under American ideals. That’s why you didn’t 
care for the League which is now deceased.” 

But the vote means more than undying hostility 
to the League. It means the rejection of all of Mr. 
Wilson’s special policies, domestic as well as foreign, 
which he pursued with so much persistency and the 
most of which were utterly alien to American ideals 
and traditions. It means condemnation of interfer- 
ence with the press through the Postmaster-Gen- 
eral; it means popular dissatisfaction with the zone 
postal system and with waste and extravagance and 
profligacy in administration and the continuance 
of huge income taxes of all kinds, for which there 
was some excuse while the war lasted, but which 
are intolerable in peace times. Most important of all, 
it means unalterable opposition on the part of the 
electorate to class rule, which Mr. Wilson aided 
and abetted. Mr. Cox’s vote is so meagre that it can 
be truthfully asserted that virtually he commanded 
only the union labor vote, and it is known, of course, 
that Samuel Gompers, the President of the Ameri- 
can Federation of Labor, came out openly for the 
Democratic ticket and made speeches in its behalf. 
The reason for this was plain enough. During the 
whole of the Wilson Administration union labor 
was truckled to as never before in history. There 
was constant running to the White House on the 
part of the labor leaders and constant compliance 
with labor demands on the part of the Administra- 
tion. 

The familiar process was to have the President 
appoint committees to settle disputes and pass on 
demands—committees that were so constituted that 
they were sure to decide so as to give labor the bulk 
or the whole of what it insisted upon having. The 
people have decided by an overwhelming vote that 
they want no more of this sort of thing, and we may 





be sure that under Mr. Harding there will be none 
of it in the future. The rule of Mr. Gompers has 
come to an end, and that is the most gratifying fea- 
ture of the election. There will be no preferred class 
after the 4th of next March. There will be equal 
and exact justice and all classes will be treated alike. 
The Government will extend full protection to every- 
one, but otherwise will keep its hands off. In a 
word, “more business in Government, and less Gov- 
ernment in business” will become, we may suppose, 
an actual reality. 





Bank clearings in the United States, as the months 
pass, furnish increasing and cumulative evidence of 
lessened activity in business and the effect of the de- 
flation in prices of commodities which is going on 
in many lines of industry. Due to the fact that, as 
we have before remarked, settlements for mercantile 
operations are not, as a rule, made until some time 
after the goods have passed from the possession of 
the seller to the buyer, changes in the business situ- 
ation are not immediately reflected in the clearings, 
especially in the larger centres of trade. It thus 
happens that even after evidence of slackened busi- 
ness has been current for some weeks clearings still 
continue at a high level, and vice versa. We have 
only to turn to the data for Oct. for proof of this, 
the figures for such cities as Chicago, Philadelphia, 
Cleveland, Detroit, Cincinnati, etc., continuing to 
run ahead of last year notwithstanding the less sat- 
isfactory trade accounts. On the other hand, and 
in consonance with past and current conditions, loss- 
es in clearings of more or less prominence are shown 
at Kansas City, St. Louis, San Francisco, Atlanta, 
Richmond, and many other Western and Southern 
points. Again there are localities where recently 
instituted Federal Reserve banks, or their branches, 
account for a volume of clearings much above last 
year and in some instances of high record propor- 
tions. This applies more particularly in the present 
case to Minneapolis, St. Paul, Louisville and Los 
Angeles. Finally, the bearing of speculative or 
financial trainsactions on clearings, more quickly 
reflected than mercantile, is observable in the totals 
for New York and Boston where Stock Exchange 
operations exhibit a considerable shrinkage from a 
year ago. 

Altogether, our compilation for October, presented 
this issue, cover 178 cities, of which 96 report losses 
from last year, and at 28 these are of rather note- 
worthy dimensions—at Kansas City, Omaha, St. 
Joseph, Springfield, Mass., Fall River, Richmond, 
Atlanta, Norfolk, Augusta, Columbia and Newport 
News, for instance. The total for all the cities is 
$38,768,879,046 against the high record for Oct. of 
$41,829,995,356 last year, and there is, consequently, 
a decrease of 73%; contrasted with 1918, however, 
there is an augmentation of 20.9%. For the ten 
months of the calendar year the aggregate is the 
high water mark for such a period, due to large 
gains earlier, the increase over the total established 
a year ago being 12.3%, and over 1918 no less than 
38.6%. At New York the month’s result is 12.9% 
below that of last year, but 21.7% above the aggre- 
gate of 1918. For the ten months’ period there is 
an excess of 7.1% over a year ago and 38.6% over 
1918. With New York excluded the October total of 
clearings is by a small amount below the heaviest of 
the period in our history, registering a contraction of 
0.05% from 1919, but overtops 1918 by 19.5%. For 
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the ten months the gains are 19.0% and 38.7%, re- 
spectively. 

Operations on the New York Stock Exchange in 
October were moderately smaller than in September 
and of decidedly contrasted volume as compared with 
the like period of 1919. The aggregate sales for the 
ten months (Janualy to October, inclusive), more- 
over, were very much less than those of a year ago, 
which established a high record, but well ahead of 
1918. The sales for October 1920 foot up 13,667,289 
shares against 37,354,859 shares in 1919 and 20,671,- 
33? Shares in 1918, while the respective totals for the 
longer period are 180,432,131 shares, 261,765,644 
shares and 117,541,322 shares. Bonds, collectively, 
were in active demand during the month, the deal- 
ings reaching $331,253,800 par value, or but little 
under the total of the month a year ago. This is due, 
however, to the large increase in the dealings in 
railroad and miscellaneous issues which aggregated 
over 101 million dollars against only 5614 millions in 
1919. An increase of nearly 1314 million dollars in 
the operations in State, city and foreign securities 
is also to be noted, but the trading in Liberty Loan 
bonds, although of rather heavy volume, fell well 
below a year ago. Bonds sales for the 10 months, 
covering a new high record due to enormous transac- 
tions in Liberty issues, aggregated 3,09034 million 
dollars against 2,758 1-3 millions last year and 1,43134 
millions in 1918. Boston stock sales for the month 
showed a large decrease, reaching 384,773 shares 
against 1,171,879 shares a year ago, and the com- 
parison for the 10 months is between 4,583,459 shares 
and 7,482,817 shares. Chicago likewise reports less 
activity in stock trading this year, sales of 491,280 
shares for the month comparing with 1,062,169 
shares, while for the period since Jan. 1 the contrast 
is between 4,905,684 shares and 5,332,646 shares. 





Canada is beginning to show in its Clearing House 
returns the effect of decreasing activity in trade 
and of deflation, but as yet the reflection is less pro- 


nounced than in the United States. In all, decreases 
in clearings from 1919 are recorded at 9 of the 27 
cities from which we have returns for the month 
with the combined aggregate of all exhibiting a 
gain of 11.7%. For the 10 months the augmentation 
at the 27 cities is 24.0% as contrasted with 1919 and 
51.3% with 1918. For this longer period the ex- 
hibit at Toronto, Vancouver, Edmonton and Windsor 
isespecially satisfactory. Speculation onthe leading 
stock exchanges in Canada was much less active in 
October than a year ago. At Montreal the compari- 
son is between 242,414 shares and 660,393 shares. 
During the elapsed ten mnoths of 1920 the trading 
there covered 3,667,259 shares against 3,116,660 
shares a year ago. 





In the commercial failures statement for the month 
of Oct. 1920 we find striking confirmation of the 
change in the business situation of the country that 
has been reported recently. In other words, the 
number of insolvencies, which for several months 
past has shown a tendency toward increase (run- 
ning ahead of the corresponding period of 1919 in 
all the compilations beginning with May) reached 
a total in Oct. the heaviest of any monthly exhibit 
since March 1918, with the expansion especially 
notable in manufacturing lines. The volume of lia- 
bilities for the month, moreover, sets a new high 
record for the period covered, an outcome due to the 





unusual humber of defaults for large amounts, these 
being well distributed among the various branches 
into which the statistics are segregated and indicat- 
ing that the stress occasioned by decreased activity 
in business and the deflation in prices of commodi- 
ties has been quite general. These large failures 
numbered in all no less than 54 for $100,000 or more, 
and accounted for $25,568,167 (about two-thirds of 
the aggregate of liabilities), an amount very decid- 
edly above the average, and actually the heaviest of 
any month in over five years, only excepting June 
of 1920, when mortality among brokers, agents, etc., 
represented a prodigious aggregate. In making 
comparison with earlier years, it is essential, of 
course, that allowance should be made for the enor- 
mous increase in the number of firms in business in 
the meantime. Furthermore, it must be borne in 
mind that unexampled activity and unusual oppor- 
tunity for profit brought into existence many con- 
cerns insufficiently capitalized to withstand any 
period of stress. These, doubtless, make up a very 
goodly portion of the current insolvencies. 

Messrs. R. G. Dun & Co.’s compilations, which 
furnish the basis for our. remarks and deductions, 
show that the number of mercantile defaults in Oct. 
this year were 923 for $38,914,659 against 463 for 
$6,871,966 a year ago, 660 for $13,980,308 in 1918 
and 1,082 for $12;812,012 in 1917. And, as we have 
already intimated, not only is the general exhibit 
less satisfactory than for many months past, but a 
like situation is to be noted in the various divisions 
into which the returns are segregated. Manufac- 
turing lines report liabilities of no less than $19,- 
173,090 against but $2,303,885, an excess contributed 
to by almost all important branches but in greatest 
measure by iron, etc., machinery, lumber, clothing 
and miscellaneous. Traders’ debts stand at $10,506,- 
115 against $2,846,047, with foodstuffs dealers, cloth- 
ing and dry goods, etc., suffering greatest stress. 
Finally, the indebtedness reported by brokers, agents 
ete., mounts up to $9,236,454 and compares with 
only $1,722,054 a year ago. 

For the ten months of 1920 the number of disas- 
ters at 6,306 compares with only 5,319 in 1919, but 
with that exception is the smallest since the early 
’80s, contrasting with 8,729 in 1918 and 11,819 in 
1917. The volume of indebtedness, however, is the 
heaviest since 1915, the aggregate at $205,492,130 
comparing with $95,813,574 a year ago and exceed- 
ing 1918 by 68 million dollars, 1917 by 51 millions 
and 1916 by 40 millions. Manufacturing lines fur- 
nished liabilities of $84,714,689 against $43,791,609 
in 1919 and $58,100,249 in 1918 and trading indebt- 
edness reached $57,464,799 against $29,983,166 and 
$48,987,028, respectively. Among brokers, agents, 
etc., there is an even more marked increase, $63,312,- 
650 comparing with $22,038,799 and $29,868,053. \ 





Relatively speaking, and so far as the advices re- 
ceived here have indicated, this has been a rather 
uneventful week in Europe. The British coal min- 
ers’ strike is said to have been settled, but appar- 
ently the vote of the men did not turn out altogether 
as had been expected. It was taken on Tuesday 
and the result was made public the following day. 
The majority against acceptance of the terms of set- 
tlement was 8,450 out of nearly 700,000 votes cast. 
Accordingly the executives of the miners’ union is- 
sued notices “urging the men to return to work with 
the least possible delay.” The burial of Terence 
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MacSwiney, late Lord Mayor of Cork, caused more 
or less disturbance, and there were further political 
disturbances at various points in Ireland. On the 
whole, they were fully as serious as previous occur- 
rences of a similar nature. There were no impor- 
tant diplomatic or international conferences, word 
of which reached this centre. Apparently those well 
informed in European political circles were about 
as confident of the results of the elections in the 
United States as were the leaders of the Republican 
Party here. The French and the Germans seemed 
to be particularly well pleased. The Paris corre- 
spondent of the New York “Times” cabled Tuesday 
night that “taking the election of Senator Harding 
for granted, the French press to-day is filled with the 
expression of good wishes for the next American Ad- 
ministration and with declarations of affection for 
the United States.” The Berlin correspondent of 
the same paper said in a cablegram Thursday morn- 
ing that the German newspapers of the afternoon 
before characterized the American election as “the 
defeat of Wilsonism.” Count von Bernstoff, former 
German Ambassador in Washington, writing in one 
of the Berlin papers, said that “Harding’s victory 
will do much to bring peace to the disturbed world.” 
The Paris correspondent of the New York “Evening 
Post” said in a cable dispatch Thursday afternoon 
that the “unofficial” opinion was expressed at the 
Foreign Office that “in a few months we shall expect 
to see America back in the Supreme Council of the 
Allies, also in the League of Nations, with the Treaty 
of Versailles ratified by Washington.” British Gov- 
ernment officials were quoted as expressing the hope 
that a way would be found to change the League 
satisfactorily. 





Because of the high pitch to which religious and 
political feeling had gone over the hunger strike and 
death of Terence MacSwiney, late Lord Mayor of 
Cork, considerable difficulty was experienced in se- 
curing a quiet and orderly burial. The family de- 
clined to accept the body until the British Govern- 
ment officials at Cork threatened to bury it in the 
barracks yard there. Great difficulty was experi- 
enced also in finding men to handle the body along 
the route from London to Cork. Queenstown pilots 
refused to guide the steamer up the river to that 
city and trainmen refused to convey the body by rail- 
way, “as police and troops were to accompany it.” 
It became necessary to press into service an admir- 
alty tug. The dispatches stated that upon the ar- 


rival of the body in Cork, “one hundred Irish volun-. 


teers marched to the quay, shouldered the coffin 
and took it to the City Hall.” There it lay in state 
until the funeral. According to an Associated Press 
dispatch from Cork, “in the presence of surpliced 
church dignitaries, scores of his former comrades in 
the Irish Volunteers and thousands of his country- 
men, the body of Terence MacSwiney, late Lord Ma- 
yor of Cork, was lowered to its resting place in the 
‘Republican plot’ in St. Finbar’s Cemetery, just out- 
side Cork, this afternoon” [Sunday]. The corre- 
spondent added that “despite the splendor lent the 
scene by the attendance of the high churchmen, 
there was a simplicity marking the ceremonies that 
was impressive.” In his account of the burial serv- 
ice he noted that “admission to the burial plot was 
by ticket only” and that “Bishop Cohalan of Cork 
conducted the burial rites.” The correspondent said 
that “archbishops, bishops, acolytes and black-garbed 





clergy were grouped about him, while Volunteers 
two deep surrounded the plot, which contains be- 
sides that of MacCurtain, the grave of the Cork hun- 
ger striker, J. Murphy.” 





The advices from London immediately after the 
burial of MacSwiney indicated that the British Gov- 
ernment authorities hoped and believed that politi- 
cal conditions in Ireland would gradually quiet 
down. That they were greatly disappointed was 
made known here through a cablegram to the New 
York “Times,” in which it was stated that “no one 
was prepared for the sinister list of week-end crimes 
that Sir Hamar Greenwood read out [in the House 
of Commons] in reply to a question addressed to 
him.” It was said that “this list shows that six 
policemen were killed and eight wounded, while two 
soldiers were wounded and one civilian also killed.” 
This unfortunate affair occurred at Granard, near 
Dublin. Among those who lost their lives was Dis- 
trict Inspector of Police Killegher. A few nights 
later the village was practically destroyed by uni- 
formed men in reprisal for Killegher’s death. Ina 
London cablegram to the New York “Herald” the 
suggestion was offered that “the wave of outrages 
which is sweeping Ireland following the death of 
Terence MacSwiney, Lord Mayor of Cork, suggests 
a campaign of vengeance by the Sinn Fein, while the 
series of reprisals which have already followed these 
outrages has created one of the worst states of ter- | 
rorism known in Ireland.” One of the most atro- 
cious outrages reported was the execution of Keven 
Barry, a medical student only eighteen years of age. 
The charge against him was that he had taken part 
in an attack on a military escort last summer. He 
was charged with murder, “as two British soldiers 
were killed during the fight.” Dispatches from 
Dublin, made public here Thursday morning, told 
of further loss of life and destruction of property in 
Ireland. Five more were reported to have been 
killed. Four were constables and one a civilian. 
A big printing plant was burned, the incendiaries 
using bombs and petrol. A considerable number of 
workers were said to have been thrown out of em- 
ployment. Sir Hamar Greenwood, Chief Secretary 
for Ireland, announced in the House of Commons 
Thursday night that “as a result of inquiries made 
into reported reprisals in Ireland, nine policemen 
had been arrested, two of them on a charge of mur- 
der, and that disciplinary measures had been taken 
in regard to others.” 





When official announcement was made last week 
that representatives of the British Miners’ Federa- 
tion, in conference with Premier Lloyd George and 
other Government officials, had reached an agree- 
ment, subject to approval by a vote of the men, it 
seemed to be assumed that the latter would be large- 
ly a formality. When the result of the voting was 
made public on Wednesday it developed that only 
about 75% of the members of the Federation had 
cast their ballots. They represented nearly 700,000 
voters. Out of that number all but 8,450 voted in 
favor of accepting the agreement. The opposition 
was small, but apparently it was expected that there 
would be practically none. At any rate, the execu- 
tives of the Federation promptly issued notices, 
“urging the men to return to work with the least 
possible delay.” It may be worth noting that the 
word “urging” instead of “directing” was used. At- 
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tention was called to the fact in London advices 
that “under the rule of the Federation, a two-thirds 
majority would have been necessary for continuance 
of the strike.” It began on Oct. 16, and, although 
it was in progress for only a little more than two 
weeks, it was admitted that “the interruption of the 
coal supply caused widespread cessation of industry 
throughout the United Kingdom.” In advance of 
the vote of the men being made public, London news- 
papers, commenting upon the agreement, were said 
to “generally recognize the scheme as a compro- 
mise.” A special correspondent in London of the 
New York “Evening Post” said that “the Govern- 
ment’s offer is more generous than the terms re- 
jected by the last ballot of the miners.” Continuing, 
he said, “it is suggested that the settlement is a 
political victory for the Government and defeat for 
the Nationalization policy, since the miners accept 
co-operation with the owners and profit-sharing, 
which they refused before the Sankey Commission.” 
The correspondent asserted that “the very opposite 
is nearer the truth. District output committees 
means public control, with miners perpetuating 
profit-sharing on a national scale. It means running 
of the industry as a unit, and so prevents return of 
individual undertakings to owners.” In the event of 
the strike having gone on indefinitely, and serious 
trouble having arisen, the Government would have 
been prepared, at least from a military point of 
view. Its bill conveying emergency powers was 
passed and received royal assent. Attention was 
called to the fact that “it virtually gives to the Brit- 
ish Government war-time authority.” London ad- 
vices last evening stated that the miners were re- 
turning to work gradually. 





The question as to who is to be King of Greece 
apparently has not been settled. Premier Veni- 
zelos is reported to have declared at a public meet- 
ing in Athens last Monday that “she was willing that 
the return of King Constantine to the throne of 
Greece be made one of the issues for the Greek peo- 
ple to decide in the coming elections.” It was noted 
that “the elections have been postponed from Nov. 7 
to No. 14.” In one dispatch from Athens it was said 
that “the speech of the Premier is construed as mean- 
ing that should the Greek people so decide the dy- 
nasty of Constantine would be eliminated from the 
right of succession.” It was added that “there was 
no hint in the Premier’s address at the formation 
of a Republic.” 

It will be recalled that definite announcement was 
made last week that the throne had been offered 
to Prince Paul, that he had been proclaimed King, 
but that for a time the country would be ruled by a 
regent. According to a Paris dispatch at the begin- 
ning of the week, the “Petit Parisien” published a 
report that “the throne of Greece may be offered to 
Prince Charles, Count of Flanders, the second son of 
King Albert.” In a special cablegram from Paris a 
correspondent of the New York “Times” declared 
that “anxiety over the Greek situation is growing 
here.” He added that “it is now plain that ex-King 
Constantine has outmanoeuvred Venizelos in per- 
suading his young son, Prince Paul, not to accept the 
Greek throne unless the country intimates clearly 
that it does not want Constantine or his eldest son.” 
He declared also that “it was this possibility that 
Paul was too much under his father’s thumb to be 
willing to accept Venizelos’s offer unconditionally 





that worried the French Foreign Office at the time 
of King Alexander’s death.” He made this asser- 
tion also: “There is no doubt that-the Constantin- 
ist movement is a great deal stronger in Greece than 
is generally admitted.” In a dispatch from Athens 
last evening Premier Venizelos was quoted as having 
asserted in an interview that “the Greeks them- 
selves, without pressure from the Allies, determined 
to keep King Constantine from returning to the 
throne.” The Premier was said to have declared 
also that he would not grant the request of Prince 
Paul for a plebiscite to decide whether he should be 
called to the throne. 





Political conditions in Germany continue to be 
more or less unsettled. This is not in the least sur- 
prising, and naturally may be expected for some 
time to come. An entirely different attitude was 
taken by a member of the present Cabinet and a 
former Cabinet Minister, toward the Versailles 
treaty, according to Berlin advices. Doctor Simons, 
the Foreign Minister, was reported to have said 
that “the Government must recognize it as an obli- 
gation which it signed, and must carry out its terms 
loyally.” Doctor Eugen Schiffer, former Minister 
of Justice, in the course of an address in the Reich- 
stag against the treaty, was quoted as having said 
that “the German people have been deceived in lay- 
ing down their arms, by President Wilson, whose 
failure to stand by the fourteen points made the 
treaty a laughing stock and a mockery of the world.” 
With respect to economic conditions in Germany, 
former Minister Gothein, in a communication to the 
Berlin “Tageblatt,” contradicted “a French state- 
ment to the effect that Germany is enjoying favor- 
able economic conditions.” He asserted that “Ger- 
man production has decreased enormously on ac- 
count of lack of coal.” Going into details, Herr 
Gothein claimed that “iron production has de- 
creased from nearly 20,000,000 tons in pre-war times 
to 6,000,000 tons. The brickyards are almost all closed. 
The textile mills are operating only one-third of 
their looms, whereby the cost of production is im- 
mensely increased.” He asserted, furthermore, that 
“the number of unemployed German workers is 600,- 
000, while nearly 4,000,000 brain workers are em- 
ployed only two or three days a week.” He conclud- 
ed his statement by saying that “Germany hopes for 
the distribution of coal for Europe through an in- 
ternational commission, on which many neutrals 
should be represented.” According to a Berlin ca- 
blegram last evening, Dr. Karl Helfferich, former 
Vice-Chancellor, declared in the Reichstag on 
Thursday that the expenditures of the Government 
would total 100,000,000,000 marks, while the re- 
ceipts would foot up only 70,000,000,000 marks, leav- 
ing a deficit of 30,000,000,000 marks. Dr. Wirth, in 
reply, said “the Cabinet had decided to introduce a 
bill providing for a ‘sacrifice tax,’ adding that the 
Government would ask a credit of 1,000,000,000 
marks to buy cereals abroad. He declared the finan- 
cial difficulties of the German people could be 
solved ‘only if they can live.’ ” 

A Berlin correspondent of the New York “Herald” 
sent a long cablegram to his paper, in which he 
said that “German employers have just brought for- 
ward their scheme for the reorganization of German 
industry. It is a comprehensive prégram, built on 
the distribution of greatly cheapened power, and the 
foundation on which it is built is tantamount to 
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an industrial state ruled by an economic parliament, 
but at the same time maintaining private initiative 
and working with a minimum of Government con- 
trol.” The correspondent said that “the belief pre- 
vails in Berlin that the scheme will be accepted,” 
and added that “it aims at giving Germany an ad- 
vantage in competing for trade. Not only is it a 
substitute for the scheme for the socialization of the 
coal mines of this country, but it is also a broad 
outline for a complete reordering of the nation’s 
economic system.” The fundamental feature of the 
plan appeared to be the distribution of electric pow- 
er. By cheapening it greatly it is believed that the 
whole industrial position of the country would be 
materially strengthened. Each important trade 
would be represented in the undertaking, the actual 
management of which would be in private hands, 
although the correspondent stated that “the shares 
of this collosal enterprise would be owned by the 
private companies mining coal, by the National and 
State Governments, by municipalities and workers.” 
He added that “labor would have representation on 
the board of directors, and, further, would have in- 
direct participation in the profits through the in- 
vestment of its savings now in municipal savings 
banks.” Herr Kraemer, head of the Saxon Coal 
Distribution Department, is reported to have assert- 
ed that “German industries have received orders for 
goods amounting to many millions of marks.” In 
some cases he claimed that the orders were prepaid. 





According to Paris cablegrams to several of the 
prominent New York newspapers, disquieting ad- 
vices regarding conditions in Russia have been re- 
ceived there. For instance, a special correspondent 
of the New York “Times” said that “the Russian 
question is attracting ever greater interest in Paris. 
The newspapers are full of stories of peasant re- 
volts, anti-Bolshevist successes and labor demonstra- 
tions hostile to the Soviets in the great city.” In 
another cablegram to the same paper from Paris, 
it was said that “continuous news of increasing hos- 
tility in Russia to the Soviet Government is reach- 
ing Paris from many different sources, and semi- 
official utterance is given to an opinion that the 
situation is rapidly--approaching a crisis.” This 
correspondent added that “especially in Moscow the 
disturbances have become a serious menace to the 
regime of Lenine and Trotzky, and the city has been 
placed in a state of siege.” Dispatches from various 
centres have reported fresh reverses for General 
Wrangel and his troops. Early in the week the 
statement was made in an Associated Press cable- 
gram from Sebastopol that “the Bolsheviki have 
broken General Wrangel’s centre and the wings of 
his army apparently have been crushed.” The dis- 
patch added that “Wrangel is making a gallant de- 
fense. He is prepared to withdraw to the Crimea, 
across the Sivash Sea.” London heard that “several 
important towns, northeast and northwest of the 
Crimean Peninsula have been occupied b ythe Soviet 
Russian forces as a result of hard fighting along 
the Black Sea front.” The South Russian Embassy 
in Paris asserted a few days later that “the retreat 
now being carried out by General Baron Wrangel is 
in conformity with a preconcerted strategical plan, 


by which he purposed to realign his forces in the 


Lower Don and Crimean regions.” The Embassy 
also pointed out that “General Wrangel has several 
times before used the same tactics with advantage.” 





Advices from .Copenhagen told of reports received 
through arriving travelers of a serious mutiny in 
Moscow. According to these reports, “machine-guns 
were brought into use and numbers of troops were 
dispatched from the surrounding districts to restore 
order.” According to later advices received in Paris, 
“General Wrangel will be lucky if he can prevent 
the greater part of his army being cut off by the 
Reds at Perekop, where they are attacking that all- 
important isthmus with heavy forces from Kherson.” 
In a cablegram from Sebastopol Thursday evening 
the assertion was made that “Russian Bolshevik 
troops are unsuccessfully attacking the line held by 
General Baron Wrangel’s army south of Perekop.” 
It was added that “the Soviet army is battering at 
the seven-mile tregch system which extends east and 
west across the narrow neck of land leading 
to the Crimean Peninsula, but Gen. Wrangel’s posi- 
tion is quite strong. It has on its left the Gulf of 
Perekop and on its right the Gulf of Sivash, or Pu- 
trid Sea. Back of his main lines, Gen. Wrangel has 
heavy naval guns and other artillery. The town of 
Perekop, which has been occupied by the Bolsheviki, 
is a mass of ruins.” In an Associated Press cable- 
gram from Sebastopol last evening the following 
definite statements were made: “Gen. Baron Wran- 
gel, head of the anti-Bolshevik Government of South 
Russia, has successfully withdrawn his troops to 
Crimea before the advance of Soviet armies south of 
the Dnieper River. He is master of Perekop and also 
Salkova.” 


The British Treasury statement of national financ- 
ing for the week ended Oct. 30 showed that expenses 
and outgo had again exceeded revenues and income, 
and the result was an additional curtailment of the 
Exchequer balance of £352,000. Expenditures for 
the week totaled £23,533,000, which compares with 
£20 ,029,000 last week, with the total outflow £129,- 
288,000 (against £178,167,000 for the week ended 
Oct. 23). The aforementioned total includes re- 
payments of Treasury bills, advances, foreign credits, 
and other items. Receipts from all sources were 
£128 ,936,000, in comparison with £177,870,000 the 
preceding week. Of this total, revenues contributed 
£16,768,000, against £27,649,000; savings certifi- 
cates £550,000, against £700,000, and sundries £250,- 
000, against £204,000. Advances yielded £16,500,- 
000, which compares with £17,250,000 last week. 
Sales of Treasury bills were considerably smaller, 
being only £94,728,000, against £128,524,000 a week 
earlier. This, however, is still in excess of the 
amount repaid, so that the volume outstanding has 
been expanded to £1,084,629,000, as against £1,076,- 
004,000 last week. Issues of Treasury bonds con- 
tinue to shrink, only £140,000 being sold, compared 
with £155,000 a week ago. Temporary advances 
were reduced, being £241,364,000, against £242,- 
264,000 the week previous, so that the total float- 
ing debt now stands at £1,325,993,000, as contrasted 
with £1,318,268,000 the week before. In the corre- 
sponding week of 1919 the floating debt was £1,294,- 
205,000. The Exchequer balance, after deducting 
the above £352,000, aggregates £3,716,000, which 
compares with £4,068,000 a week earlier. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna and 
Switzerland; 544% in Belgium; 6% in Paris and 
Rome; 7% in London and Norway; 7% in Sweden, 
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and 444% in Holland. The Bank of Spain on Thurs- 
day raised its discount rate from 5% to 6%. The 
5% rate had been effective since Nov. 20 1919. - In 
London the private bank rate is a trifle higher, at 
6°4@6 11-16% for sixty and ninety-day bills, 
against 614@654% a week ago. Money on call in 
London is also firmer, and is now quoted at 4%4%, 
against 444% last week. No reports, so far as we 
have been able to ascertain, have been received by 
cable of open market discounts at other centres. 





The Bank of England this week announces a decline 
in its gold item of £53,180, while the total reserve has 
been reduced no less than £902,000, in consequence 
of the further increase in note circulation of £849,000. 
In addition to this, the proportion of reserve to lia- 
bilities has fallen to 9.87%, which compares with 
10.26% last week and 1534% a year ago. Thus far 
in 1920, the highest percentage reached was 23.49% 
for the week ending March 18, the lowest, 8.49% on 
July 2, while on Oct. 6, the ratio had fallen to 8.87. 
Public deposits showed a gain of £1,722,000, but 
other deposits fell off £5,421,000. Government 
securities declined £545,000. Loans (other securi- 
ties) were cut £2,191,000. Threadneedle Street’s 
stock of gold now stands at £123,145,960. A year 
ago the total held was £88,030,219 and in 1918 
£74,091,605. Reserves aggregate £13,159,000, as 
against £20,449,849 in 1919 and £27,841 ,945 the year 
before that. Circulation is £128,435,000, in com- 
parison with £86,030,370 last year and £64,699,660 
in 1918. The total of loans is £73,871,000. Last 
year it was £80,496,069 and in 1918 £95,129,411. 
Clearings through the London banks for the week 
were £792,787,000, comparing with £683,918,000 
the week previous. The bank’s official discount 
rate has not been changed from 7%. We append a 
tabular statement of comparisons of the different 
items of the Bank of England returns: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1920. 1919. 1918. 1917. 

Nor, 3. Noo. 5. Nov. 6. Nov. 7. 

£ £ £ £ £ 
Circulation _......- 128,435,000 86,030,370 64,699,660 42,390,020 37,172,165 
Public deposits 18,143,000 19,830,911 31,675,861 43,498,699 51,597,052 
Other deposits 115,135,000 109,563,102 131,447,333 121,037,083 111,252,003 
Governm’t securities 63,973,000 46,225,653 57,864,943 58,883,370 42,187,741 
Other securities_... 73,871,000 80,496,069 95,129,411 91,155,402 100,682,658 
Reserve notes & coin 13,159,000 20,449,849 27,841,945 32,251,034 37,773,066 
Coin and bullion.__123,145,960 88,030,219 74,091.605 56,191,054 56,495,231 
Proportion of reserve 

to liabilities 
Bank rate 


1916. 
Nov. 8. 


15.75% 


6% 


17.07% 


5% 


19.60% 


5% 


23.19% 
6% 





The Bank of France in its weekly statement re- 
ports a further gain of 1,119,094 francs, this week, 
in its stock of gold on hand. The Bank’s total gold 
holdings are thus brought up to 5,486,847 ,850 frances, 
of which 1,948,367 ,056 francs are held abroad. This 
compares with 5,575,841,245 francs at this time last 
year and with 5,444,710,640 francs the year before; 
of these amounts 1,978,278,416 frances were held 
abroad in 1919 and 2,037,108,484 francs in 1918. 
During the week Treasury deposits fell off 127 ,425,- 
000 francs. On the other hand, increases were 
registered in all the other items, viz., silver 83,000 
francs; bills discounted, 920,179,000 frances; advances, 
3,098,000 frances; general deposits, 319,936,000 francs. 
Note circulation registered the large expansion of 
561,491,000 frances, bringing the total outstanding 
up to the new high level of 39,645,897,370 francs. 
This contrasts with 37,419,174,295 franes in 1919 
and 30,820,344,965 frances the year previous. On 
July 30 1914, just prior to the outbreak of war, the 
amount was only 6,683,184,785 francs. Comparisons 





of the various items in this week’s return with the 


figures of last week and corresponding dates in 1919 
and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. 
Francs. 
1,119,094 
No change 





Status as of. 
Nov. 6 1919. 
Francs. 
3,597 ,562,829 
1,978,278 416 


5,575,841 ,245 





Nov. 4 1928. 
Francs. 

3,538 ,480,794 

1 ,948 ,367 ,056 


Novo. 7 1918. 
Francs. 


3,407 ,602,155 
2,037,108 ,484 


5 444,710,640 

264,173,495 286 ,587 ,334 319,941,095 
3,660,129,298 1,395,354,314 893,568,195 
2,062,637,000 1,314,820,431 851,997,025 
Note circulation._Inc. 561,491,000 39,645,897,370 37,419,174,295 30,820,344,965 
Treasury deposits. Dec. 127,425,000 30,049 ,000 91,584,357 77 832,838 
General deposits._Inc. 319,936,000 3,636,194,894 3,057,415,148 2,945,781,079 


Gold Holdings— 


In France 
Abroad 





Total 1,119,094 
Silver __ 83 ,000 
Bills discounted _..Inc. 920,179,000 
AGVamees .......- Inc. 3,098 ,000 


5,486 ,847 ,850 





In its weekly statement, issued as of Oct. 23, the 
Imperial Bank of Germany shows that total coin and 
bullion declined 18,000 marks and gold in hand 4,000 
marks. ‘Treasury certificates were reduced 191,081,- 
000 marks, while bills discounted registered the heavy 
reduction of 3,858,355,000 marks. Deposits were 
cut 4,068,139,000 marks, advances 8,488,000 marks, 
and securities 53,563,000 marks. For the first time 
in several weeks circulation was reduced, in round 
numbers 62,649,000 marks. There was an expan- 
sion in investments of 40,922,000 marks and liabili- 
ties 60,758,000 marks. The Bank’s gold holdings 
are now given as 1,091,571,000 marks. Through 
an apparent error in cabling the previous statement of . 
the German bank, published in our issue of Oct. 30, 
was given as Oct. 23. This should have read Oct. 15. 





As had been predicted, Saturday’s statement of the 
New York Clearing House institutions indicated that 
the banks had been able, through an increase in their 
borrowings at the Federal Reserve Bank, not only 
to eliminate the deficit of the preceding week, but to 
establish a surplus of more than $13,000,000. The 
loan item, however, had to be cut $61,749,000, but © 
net demand deposits fell off only $3,889,000, to 
$4,137 ,684,000. This does not include Government 
deposits of $26,640,000, in which a reduction of 
$38,279,000 occurred. Net time deposits were also 
lowered, from $291,725,000 last week, to $274,307,- 
000. With the exception of the expansion of $37,- 
049,000 in reserves of member banks with the 
Reserve Bank, to $544,315,000, other changes were 
comparatively unimportant, comprising a decline of 
$3,327,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $89,745,000 (not counted 
as reserve), a loss of $13,000 in reserves in own vaults 
of State banks and trust companies, to $8,966,000, 
and a decrease in the reserves held in other deposi- 
tories by State banks and trust companies of $53,000, 
to $9,374,000. In aggregate reserves there was an 
increase of $36,983,000, which brought the total up 
to $562,655,000, while surplus, as shown above, 
gained $37,972,270; replacing last week’s deficit of 
$23,977,180 with surplus reserve of $13,995,090. 
The above figures for surplus are on the basis of 
reserves of 13% above legal requirements, but do not 
include cash in vaults amounting to $89,745,000 
held by these banks last Saturday. The Reserve 
Bank statement was also more favorable, showing an 
improvement in the ratio of cash reserve of 4 of 
1%, partly as a result of the transfer of approximately 
$23 000,000 more of its commercial paper rediscounts 
to other Reserve banks. Even after this further 
transfer, total bill holdings increased nearly $23,~ 
000,000. Total reserves gained $21,793,000, whil 
net deposits expanded $35,219,000. The Bank in- 
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creased its purchases of bills $14,983,000, while total 
indebtedness was reduced $5,995,000. 





As the week advanced Stock Exchange brokers re- 
ported a moderate increase in the ease with which 
they could arrange their loans. The prevailing rates 
for call accommodations the greater part of the week 
were 9% and 10%. As the latter quotation was re- 
ported only during the last hour on most days, it was 
assumed that the bulk of the loans were made at 9%. 
Lenders of money appeared to be as reluctant as ever 
to put out substantial amounts for the longer periods. 
No changes in rates were reported. So far as made 
public in the usual way, the Government withdrew 
from local depositories about $15,000,000, or only 
about one-half the amount that it did last week. In 
some circles there is a disposition to predict easier 
money and lower rates at this centre in the immediate 
future. By those who take this view it is asserted 
that the general credit position in the United States 
is steadily improving. Some bankers say that a 
big factor in the money market during the next three 
or four months will be the extent to which farmers 
market their crops promptly. While the Federal 
Reserve Board has refused to extend credits on a 
large scale for the purpose of maintaining, and even 
advancing, prices for grain and other products of 
the soil, local bankers say that in all probability in- 
dividual banks in the various agricultural sections 
of the United States will extend assistance to farmers 
on a moderate scale, where they feel that it is justi- 
fied. In some conservative circles there is a disposi- 
tion to believe that the offering of foreign Govern- 
ment bonds in this market is being overdone. So 
far all the offeringshave been promptly taken. From 
present indications the railroads and industrial corpora- 
tions will be in the market for large sums of money. 





Dealing with specific rates for money, loans on call 


ranged during the week between 9 and 10%. Last 
week the range was 8@10%. On Monday the high 
was 10% and 9% the low and also the renewal rate. 
‘Tuesday was a holiday (Election Day). On Wednes- 
day there was no range, the only rate quoted being 
9%, which was the high, low and ruling figure for 
the day. Thursday the ca!l rate went back to 10% 
maximum, but the renewal basis was still 9%, and 
also the minimum figure. There was no change on 
Friday from 10% high, 9% low, with renewals again 
negotiated at the latter figure. The above applies 
to both mixed collateral and all-industrials alike. 
funds are still in light supply, and no improvement 
is looked for in the early future, since further Gov- 
ernment withdrawals are likely, at least during the 
next week or so. In time money the situation re- 
mains unchanged. What little business is passing 
is for sixty and ninety days, which continues to be 
quoted at 8% on regular mixed collateral. Four, 
five and six months’ money remains at 734@8% as 
heretofore. All-industrial money is likewise being 
dealt in at 8@814% for the shorter periods and 8% 
for five and six months, the same as last week. No 
important trades were reported, and offerings are 
still scarce. 


Mercantile paper rates have not been changed from 
8% for sixty and ninety days’ endorsed bills receiv- 


able and six months’ names of choice character, with 
names not so well known at 8@84%%. Trading is 
still quiet, with out-of-town institutions the principal 
buyers. 





Banks’ and bankers’ acceptances remain without 
quotable change. According to most authorities, 
the turnover was only moderate. A feature of the 
week’s dealings, however, was the renewal of buying 
of prime New York bills by savings banks. Aside 
from this, trading was quiet and featureless. Loans 
on demand for bankers’ acceptances have not been 
changed from 54%. Detailed quotations are as 


follows: 


Spot Delivery——-———  Deltoery 


Ninety Mrty Thirty within 
Pays. Day. Days. 30 Days 


Eligible bills of member banks SuUASK 64@6% 6466 6% bid 
Eligible bills of non-member banks-.--- 6%@4% 6%@6% 6%@6% $7 bid 
Ineligible bills 8 @7% 8 G7% 8 @7% 8 bid 


As noted elsewhere in to-day’s issue of our paper, 
the Federal Reserve Bank of Atlanta suspended on 
Nov. 1 the basic and progressive rates of aiscount, 
and substituted a flat rate of 7%. The 7% rate ap- 
plies in the case of bills secured by commercial paper, 
trade acceptances and agricultural paper; the basic 
rates in these cases had been 6%. For bankers’ ac- 
ceptances the rate is now 6%, against the previous 
544%. The following is the sehedule of rates now 
in effect for the various classes of paper at the differ- 
ent Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESFPRVE BANKE 
IN EFFECT NOVEMBER 5 1920. 
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* 544% on paper secured by 54 % certificates, and 5% om paper seeured by 4% G% 
and 5% certificates. 

¢ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philudelphta, Atlanta, Kansas City 
~. —— and 5%% in the case of Cleveland, Ricttmond, Chieago and San 

n ‘ 

Note.—Rates shown for St. Louis, Kansas City and Dallas are normal rates, 
applying to discounts not in excess of basic lines fixed for each member bank by 
the Federal Reserve Bank. Rates on discounts in excess of the basie line are 
subject to a %% progressive increase for each 25% by which the amount of accom- 
modation extended exeeeds the basic line. 





Trading in sterling exchange this week has been 
extremely light and for the most part featureless, 
especially during the earlier part of the week, when 
exchange business was interrupted not only by the 
national elections here, but by the more or less gen- 
eral observance at nearly all important European 
centres of Nov. 1 and 2 as religious holidays (All 
Saints and All Souls Days), so that for a while the 
market was practically at a standstill. As a result 
quotations ruled within very narrow limits—3 4234@ 
3 4414 for demand—until Thursday, when a slight 
increase in activity was shown. Offerings then be- 
came quite liberal, representing the accumulation 
over the holidays, in addition to which Canadian 
banks came into the market as sellers of commercial 
bills against shipments of grain to London. All of 
this served to depress prices, and as buyers were 
scarce even at the concessions offered, there was a 
decline to 3 41, with the close well below this figure, 
at 3 38%. 

Announcement toward the latter part of the week 
that, while the miners’ ballot had resulted in a small 
majority in favor of rejecting the Government’s 
terms, British labor leaders had definitely called off 
the British coal strike and ordered the men to return 
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to work, had an appreciably favorable influence on 
market sentiment, although it was without practical 
effect on price levels, since it had already been largely 
discounted. This is also true to some extent of the 
results of the national elections in this country, 
though bankers are showing a good deal of optimism 
over the overwhelming return of the Republican 
Party to power, on the ground that in all probability 
something will now actually be done to bring about 
a more normal state of affairs in foreign trade, and to 
facilitate the financing of American exports to Europe. 

A dispatch from Paris which aroused some atten- 
tion was to the effect that a technical conference is 
to be held at Brussels as soon as preliminary details 
have been settled by France and England to go over 
the situation that has arisen as a result of Great Brit- 
ain’s announcement that she would waive her right 
to seize German property in the United Kingdom 
under the Treaty of Versailles. This in all proba- 
bility will be followed by a meeting at Geneva of the 
British and French Ministers of Finance who may 
hear German delegates in a consultative capacity. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was easier and 
demand declined to 3 43144@3 444%, cable transfers 
to 3 4414@3 45 and sixty days to 3 3834@3 39. 
Monday’s market was largely a pre-holiday affair, 
with trading exceptionally dull and prices again a 
shade lower; the range for demand was 3 43144@ 
344, cable transfers 3 44144@3 4434 and sixty days 
3 3834@3 38%. Tuesday was a holiday (Election 
Day). “On Wednesday, movements were rather un- 
settled and rates fluctuated alternately above and 
below Monday’s closing figures; changes, however, 
were insignificant, demand bills ranging between 
3 4234 and 3 4414, cable transfers at 3 43144@3 45, 
and sixty days 3 38@3 391%. Increased weakness 
marked Thursday’s dealings and there was a decline 
to 3 41@3 4234 for demand, 3 4124@3 43% for 
cable transfers and 3 36144@3 37% for sixty days; 
this was said to be the result of selling on a large scale 
by Canadian banks of bills against shipments of grain 
to London. Friday’s market was quiet but irregular, 
and weak and demand bills declined to 3 38)%.@ 
3 413%, cable transfers 3 3994@3 42\% and sixty 
days 3 34144@3 36°%. Closing quotations were 3 3444 
for sixty days, 3 38% for demand and 3 39° for cable 
transfers. Commercial sight bills finished at 3 384, 
sixty days at 3 33, ninety days at 3 2814, documents 
for payment (sixty days) at 3 32%, and seven-day 
grain bilis at 3 377%. Cotton and grain for payment 
closed at 3 3854. Gold arriva!s this week included 
£2,500,000 on the 8S. 8S. Aquitania, consigned to Kuhn, 
Loeb & Co., and $14,340,000 on the White Star Liner 
Olympic, $4,840,000 of which is for J. P. Morgan & 
Co. and the remainder for the Federal Reserve Bank 
from the Bank of England. Additional gold is said 
to be on its way here. The 8. S. New York, it is 
stated, has on board $1,150,000, while the Adriatic 
will bring $4,400,000 and the Kaiserin Augusta Vic- 
toria $1,000,000. 





As to Continental exchange very little increase in 
point of activity was shown, but movements have 
been nervous and unsettled, with the trend sharply 


lower. This is especially true of lire, the quotation for 
which, after a series of violent declines, slumped to 
28.50, a loss of 168 points from last week’s low record 
and 186 points below the extreme low level of last 
April, on what appeared to be a resumption of heavy 





selling for foreign account. No adequate reason 
could be assigned for this, other than the disturbed 
industrial situation in Italy, also the unsatisfactory 
financial conditions at that centre. Exchange on 
Paris was likewise under pressure and lost 82 centimes, 
to 16.66, as a result of voluminous offerings of bills 
on an unresponsive market. In some quarters it is 
asserted that the embargo on British shipping a week 
or so ago, which accompanied the coal strike, had the 
effect of temporarily stopping exports to France, and 
in consequence causing an increase in the latter’s 
purchases from this country, thereby bringing about 
an unusually active demand in Paris for New York 
exchange for the payment of these commodity ship- 
ments. Undoubtedly this had much to do with the 
sudden influx of offerings. Antwerp francs sustained 
a setback, receding to 15.72, or 90 points down, pre- 
sumably on news of the breaking out of a strike among 
coal miners at Charleroi, Belgium. Austrian kronen 
remained about stable at very close to the low level 
of 00.30%, ruling last week, but Berlin marks, after 
a recovery early in the week to 1.29, again turned 
weak and broke to 1.20 on a renewal of last week’s 
selling movement. The immediate cause of the 
acute weakness in marks is said to be reports that the 
Allied nations have decided that Germany must de- 
liver shipping in compensation for the sinking of the 
German fleet in the Scapa Flow. Fundamentally, 
however, it is alleged that the technical position of 
German exchange is undeniably bad and steadily 
growing worse; principally because there is very little 
artificial support in the way of speculation now in 
either German exchange or securities. Recent cable- 
grams from abroad state that Americans are still 
disposing of large blocks of German securities in 
Switzerland. 

Losses were also noted in the new mid-European 
Republics’ exchanges, ranging from 5 to 25 points. 
A feature of the week’s trading was the gyrations of 
Greek drachmas, which broke from 9 40 to 8 90 and 
then rallied the same day to 9 30, on light trading. 
The present weakness in Continental exchange is 
believed to be directly due to the absence of any con- 
crete plan for funding Europe’s enormous outstand- 
ing indebtedness which is increasing the difficulty of 
financing export shipments and hence is responsible 
for the numerous applications from European coun-- 
tries here for loans. One thing is certain, that de- 
clines in nearly all of the important Continental cur- 
rencies have been heavier than at any time since 
early last spring. This is a good deal of a disappoint- 
ment to those who had confidently predicted improve- 
ment once the Anglo-French loan was provided for. 

An appeal has been made by the Department of 
Commerce this week, based on reports from American 
consuls throughout the world, that American com- 
modities consigned abroad be quoted in terms of 
foreign currencies instead of in terms of the dollar. 
It is argued that not only would American banking 
interests be benefited by this method but the im- 
porter from America would be protected from dis- 
crimination against American trade in the shape of 
arbitrarily high rates for dollar exchange. After a 
long period of apparent inaction the subject of trad- 
ing with Russia has again come in for discussion and 
while the consensus of opinion seems to be that very 
little progress can be made in this direction until some 
form of stable Government is re-established in that 
unfortunate land, one or two bankers here are quot- 
ing Russian currency, probably for the first time in 
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several years. The quotation, nominally, is now 
85 cents per 100 rubles. United States Consul 
MacGowan at Vladivostok states that by the new 
law which local authorities have adopted, customs 
duties and port dues, also fines, are to be paid in 
gold or the equivalent thereof. 

The official London check rate on Paris closed at 
55.72, compared with 54.30 last week In New York 
sight bills on the French centre finished at 16.58, 
against 15.71; cable transfers at 16.56, against 15.69; 
commercial sight at 16.63, against 15.76, and com- 
mercial sixty days at 16.69, against 15.82 a week ago. 
Closing quotations for Belgian francs were 15.67 for 
checks and 15.65 for cable transfers, against 14.82 
and 14.80 last week. Berlin marks finished at 1.20% 
for checks and 1.21% for cable transfers. This com- 
pares with 1.30% and 1.32% the week previous. 
Austrian kronen closed at 00.30 for checks and 00.31 
for cable remittances, as against 00.30% and 00.31% 
a week earlier. Exchange on Czecho-Slovakia fin- 
ished at 1.08, against 1.10; on Bucharest at 1.55, 
against 1.58; on Poland at 30, against 32, and on 
Finland at 2.25, against 2.30 last week. For lire 
the close was 28.44 for bankers’ sight bills and 28.42 
for cable transfers. A week ago the final range was 
26.70 and 26.68. Greek exchange finished the week 
at 9.10 for checks and 9.20 for cable transfers, which 
compares. with 9.55 and 9.65 the week previous. 





Neutral exchange continues to follow the course of 
the other Continental markets and further pro- 
nounced recessions were recorded in Swiss francs, 
Dutch guilders and Spanish pesetas. The first 
named broke to 6 47 for checks, or 11 points down. 
Guilders established a new low of 29 15-16 for checks 


while pesetas dropped 34 points below the low level of 
jast week to 13.39. The Scandinavian rates all tended 
downward and movements here were very irregular. 
Losses of from 10 to 40 points were recorded; but all 


on relatively light trading. It is understood that the 
Danish Government has appointed a Finance Con- 
trol Commission to deal with the situation arising 
from the fall in the value of exchange on Denmark, 
both here and in London, but it is not yet known 
just what course of action this body is to pursue. 

Bankers’ sight on Amsterdam closed at 29 15-16, 
against 30 1-16, cable transfers at 30.25, against 30.58 
commercial sight at 29 7-8, against 30.50, and com- 
mercial sixty days at. 2914. against 30.12% a week 
earlier. Swiss francs finished at 6.44 for bankers’ sight 
bills and 6.42 for cable remittances, in comparison 
with 6.47 and 6.34 last week. Copenhagen checks 
closed at 13.32 and cable transfers 13.43, against 13.55 
and 13.65. Checks on Sweden finished at 18.90 and 
cable transfers 19.00, against 19.30 and 19.40, while 
checks on Norway closed at 13.28 and cable transfers 
13.38, against 13.40 and 13.50 the preceding week. 
The close for Spanish pesetas was 13.39 for checks and 
13.41 for cable transfers. A week ago final’quotations 
were 13.93 and 13.95. 

With regard to South American quotations very 
little change has been noted either one way or the 
other, despite the fact that some plan is believed to 
be in process of formation whereby American bankers 
will extend financial aid to Latin-American banks, 
and Argentine exchange finished lower at 34.64 for 
checks and 34.764 for cable transfers, against 34.871 
and 35.00. For Brazil there has been a further 
owering to 17.12% for checks and 17.25 for cable 
remittances, in comparison with 18.37% and 18.50 


a week ago. 





Chilian exchange was easier and closed 
at 1434 against 1534. For Peru the final rate was 
4.85, against 4.86 a week ago. 

Far Eastern exchange is as follows: Hong Kong, 
7014@70%4, against 6914@70; Shanghai, 9444@95, 
against 93144@94; Yokohama 504%@51\%, (un- 
changed); Manilla 46144@47, against 4614@46%4; 
Singapore 42144@43\% (unchanged); Bombay 304@ 
301% against 2834@29, and Calcutta 30144@30% 
against 29@2914. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $5,535,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 5. Their 
receipts from the interior have aggregated $9,378,- 
000, while the shipments have reached $3,843,000. 
Adding the Sub-Treasury and Federal Reserve oper- 
ations and the gold imports, which together occa- 
sioned a loss of $81,005,000, the combined result of 
the flow of money into and out of New York banks 


for the week appears to have been a loss of $75,470,- 
000, as follows: 





Week ending Nov. 5. Into 


Banks. 
$8,378,000 
26,826,000 

$36,204 ,000 


Out of 
Banks. 


Net Change in 
Bank Holdings. 


$3,843,000\Galn $5,535,000 
107,831,000 Loss $81,005,000 
$111,674,000| Loss $75,470,000 


The following table indicates the amount of bullion 
in the principal European banks: 





Banks’ interior movement 
Sub-Treasury and Fed. Reserve op- 
erations and gold imports 




















November 3 1920. November 6 1919. 


Gold. 


Banks of— 





Gold. Total. Silver. Total. 





£ £ 

123,145,960| 88.030.21 
151,999 ,232/143 ,902,51 
54,928,650 
13,313,000 
121,420,000 
35,190,000 
54,591,000) 
11,743,000 
25,739 ,000 
15,691,000 
12,789,000) 10,916, 
8,119,000; 8,156, 


46 ,464,300/628 668,842) 544,569 432) 47,200 400/591 ,769 832 
46,253 ,0001628,477 ,212'544,882,208! 47,112,800'591 ,695,008 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abrcad. 


£ 
88,030,219 
11,440,000) 155 342,513 
54.672,7 997, 55,670,100 
10,865, 2.363 ,000| 13,228,000 
96,811. 25,319 ,000|122,130,000 
32,216,000, 2,980, 35.196 .000 
52,681,000 , 
10.642, 1,082, 
19,021,000, 2,432, 
16,656, 


£ 
123,145,960 
141,439,232 
54,578,350 
10,944,000 
.| 98,149,000 
32,191,000 
53,012,000 
10,660,000 
21,631,000 
15,691,000 
12,644,000 
8,119,000 


England -.- 
France a_._ 
Germany - 
Aus-Hun.. 
Spain __ 
Italy 

Netherl’ds 
Nat. Bel. — 
Switz’ land 
Sweden __. 
Denmark - 
Norway _. 











Total week) 582,204,542 
Prev. week'582 224,212 























THE MEANING OF TUESDAY’S ELECTIONS. 


While adjusting our minds to the amazing and 
unprecedented sweep of the answer to the referen- 
dum of Tuesday, it is only justice to the successful 
candidate to say that, although little known in June, 
he has borne himself with dignity and propriety 
and has grown in manifest personal character dur- 
ing the ordeal of the campaign. He has kept his 
temper and his equipoise; he has spoken ill of no one; 
he has refrained from personalities and from other 
extravagancies of speech. He has not announced 
decisions in advance of the occasions for them; he 
has no “policies” not subject to modification when 
circumstances and the time are reached; he does not 
pose as in any respect or degree superman. He is 
just a man before his own image in the glass; not 
wise before the time nor in his own conceit; he dis- 
trusts himself, realizes the demands of the work 
before him, and will qualify self-reliance by reliance 
also upon others. In this he recalls Lincoln and 
(what is best of all) he is like Lincoln in looking 
aloft for guidance. “Instead of exulting,” he says, 
“Tl am more given to prayer to God to make me 
capable of playing my part.” Not the entire part, 
but only his own. Even they who do not see a 
Power above and doubt either the need or the use- 
fulness of prayer should remember that “pride goeth 
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before a fall” and that the most unsafe and the least 
trustworthy person is he who vaunts himself as 
wise and holds himself infallible. 

As for the League over which we have been wran- 
gling for several months after having it kept before 
us for eighteen months, almost to the exclusion of 
all else, it has been a gross misrepresentation of the 
campaign to urge that the alternative is either 
that particular pact or none at all. However we 
may doubt the efficacy of any pact whatever as a 
direct preventive of war, there ought to be such a 
factor as a national conscience and that conscience 
must grow if peace on earth is ever to be attained ; 
therefore nobody objects or can object to a properly 
phrased and guarded international agreement, and 
it is admitted now (though no more certain than it 
was in midsummer) that the United States will en- 


ter into some pact with other nations. The “League” | 


has been declared the issue, whereas the real issue 
(as pointed out in the “Chronicle”) was autocracy or 
democracy. Should we go drifting and muddling 
along, further and indefinitely, into the uncharted 
deep of war-emergency powers strained to the ut- 
most and constantly seeking even further enlarge- 
ment, or should we now begin the not-easy task 
of return to governmental lines as originally 
drawn? Should we resume our system of three sep- 
arate yet coordinate Governmental divisions, or 
should we let this triangular structure totter upon 
an apex of a single one? This was the question, and 
it is answered. Possibly a judicious and benevolent 
autocracy is on the whole the best form; this is an 
academic question which may possibly come up here- 
after (no man can foresee one or the other way) but 
it is not yet timely. The American people prefer to 
keep on in the original method, and have unmistak- 
enly said so. 

Necessarily involved as a part of it, their decision 
means that a simpler and an endurable tax system 
must be had; that, in order to make this possible, 
wastes and extravagances must be reduced; that the 
swollen army of tax-eaters must be largely discharg- 
ed; that economy and efficiency must come out of 
party platforms into realization in practice; that 
reforms which are neither mere changes nor broken 
promises must be made; that Government must 
shrink both in size and intrusiveness; that it must 
attend to its own affairs and do so better; in one 
phrase which has been used already but cannot be 
forgotten, we must have more “business” in our 
governing and less government in our business. 

One cause for glad surprise is that a beginning of 
a break has been made in the “solid” South, not only 
by reversal in more than one State but in spots of 
penetration generally. An impenetrable solidity, 
growing out of traditional habit and names instead 
of any principle or even any expediency, is a nidus 
of political disease and a menace to unity and pros- 
perity, regardless of latitude or longitude in the 
part of the continent where it is. 

Incidentally, while we can never know positively 
how our newly-enfranchised women voted, it seems 
wholly probable that they neither followed unguided 
emotions nor sought revenges. Even the “get even” 
movement again Senator Wadsworth in this State 
made no headway. The long-sought political equal- 
ity seems on the whole to have justified itself. 

Let us guard ourselves against one most serious 
mistake at the outset. This unprecedented result 
is not so much a vote of confidence as of a lack of 











confidence. It means that the present Administra- 
tion of aggressive and almost complete autocracy has 
been tried, found wanting, and is sternly rejected; 
the people have had too much of it and say they want 
no more. Some States are habitually Republican, 
but those which are firmly bound by such habit are 
of small weight in the scale. The country has turned 
to the Republican party because that was the only 
alternative; the political road has only two forks, 
all else being thicket and bramble. The vote of 
Tuesday does not mean that all the Republican rec- 
ord is clean and good. It does not mean advance in- 
dorsement of all and singular which the party may 
do or not do; it is a power-of-attorney, but not ir- 
revokable. Responsibility will go—and with abso- 
lute justice—with the grant of power. Fortunately, 
the grant is large, and Mr. Harding will have be- 
hind him a Congress which will view with friendli- 
ness every “measure” he may “recommend.” Fortu- 
nately, also, there will still be that most healthy fac- 
tor in representative government, an Opposition large 
enough to keep the country informed on both sides 
of a matter, and let us hope the Opposition will have 
wisdom enough to be better than merely factious. 
The work awaiting is great and difficult, almost be- 
yond comparison in any time of peace. We have 
heard much of “mandates” in the last two years; 
well, here is a mandate—to this continent and to the 
world. That we owe duties to Europe and all other 
parts of the globe is undeniable; but our first duty 
is to ourselves, and that duty is first to the world 
also, because America cannot help the world if she 
is weakling; we must be united, strong, and on the 
right path before we can bear our part in bringing 
order and advance out of suffering and wreck. 

Not many of our Presidents have had any Con- 
gressional experience, and Mr. Harding will be the 
first to come directly from the Senate. He has 
the benefit of familiarity with pending ques- 
tions; he will not fear to choose his associates 
from the strongest men in the country, and 
he has already given the encouraging promise 
that he will make Calvin Coolidge a factor 
of service and not a mere presiding officer. No great 
results can be expected immediately; we have four 
months of waiting, and then the task is almost colos- 
sal. But a wise and self-restrained beginning will 
count much. We must exercise patience, for strength 
is recovered only gradually after a siege of fever. 


-That figure is hardly extravagant, for we have been 


in a fever of disturbance of proportions, of appeal 
to self-interest and jealousies, and of harassing sus- 
pense. We have not now the end, but may hope it is 
the beginning of the end. 

At least, we can rejoice in believing that our faith 
in democracy and the final appeal to the sense and 
soberness in the American common people has been 
justified. Therefore we can feel grateful and go 
forward with renewed courage. 








THE CULTURAL EDUCATION OF THE 
BUSINESS MAN. 


Some years ago a visitor asked a highly cultivated 
New England woman with grown children of her own, 
why there were so many unmarried young women in 
Massachusetts. She replied: ‘‘Chiefly because the 
girls keep up their studies after they come out in 
society while the young, men drop theirs when they 
go into business. Consequently, when the girls begin 
to think seriously about marrying, they have out- 
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grown the men of their age intellectually, and no 
longer find them companionable’’ 

This may or may not be equally true to-day. We 
are not concerned with either the sociologial question 
or the young women, but with the business men, 
especially the younger ones. 

More college graduates are found among them than 
formerly when college education was regarded as 
chiefly preparatory to the professions. But we won- 
der whether any larger number of business men give 
thought to their intellectual culture. The demands 
of business are far more exacting than they once 
were, they require much time, more intensity of 
pursuit and in many instances a far larger intellectual 
apprehension, and this goes far toward justifying the 
putting aside of all that does not contribute directly 
to the business, and to filling up whatever time may 
be secured from that with anything that will relax 
the mind or recuperate the body. 

Of course: there are innumerable exceptions, men 
in all parts of the country engaged in large business, 
who are highly cultivated, who have made them- 
selves centres of influence, or have become authorities 
in matters of art, or literature, and occasionally even 
of science. The average business man is, however, 
‘of a very different class. He has to read the daily 
papers, and they are voluminous and often interest- 
ing. If he adds a few trade journals, a magazine or 
two, and possibly the “Saturday Evening Post,” 
his waking hours are more than filled, even without 
“dropping in at the club,” or going with his wife to 
the show. 

All this is sufficiently obvious. 
“very busy man.” 


He is evidently a 
The important fact is that it 


spells a habit of mind produced since student days, 


even if he was a student, to which so much of serious 
thought as is involved in literature is no longer attrac- 
tive or available without distinct effort and something 
of settled purpose. 

The consequence is that he no longer has any 
studies or, in fact, does any reading other than for 
business or an occasional outside interest. Personal 
culture for him has fallen by the way. Dogberry’s 
philosophy in the play has become his: “Reading and 
writing come by nature, but to be a well-favored 
man is a gift of God.” He is glad that’ he can rely 
on that. 

To-day there is much educational talk that will 
tend to quiet any occasional dissatisfaction with this 
condition. Vocational studies and training are now 
pressed to the front. They have been sadly needed 
and are deserving of every attention in connection 
with the education of our young people. The great 
banks and not a few industrial corporations have 
found themselves compelled to try to meet the 
deficiency by establishing training schools or classes 
for their own employees. 

The established business man will say ‘That 
isfine. It should have been done long ago. As it is, 
young people coming to us have to begin at the 
bottom, for they have no preliminary training. Col- 
lege men are no better than others; in fact they are 
often less adaptable. As for myself, I am a ‘well 
favored man’. I know my business; it comes to me 
now ‘by nature,’ the rest I can leave to God.” 

Two things are to be said; one, as to what concerns 
the man himself, the other, as to what affects the 
community. , 

For centuries the higher education has been molded 
by the classical tradition. Passing by what may be 





said against the colleges for their very limited success 
in teaching classics or literature in such a way as to 
create a taste for them, we would call attention to 
some recent words of the distinguished French 
critic Emile Boutroux, writing on “Education for 
the Times’’. He says: 

“The classic tradition which should prevail in all 
instruction consists in regarding the objects of 
study not as something foreign to the mind, with 
which the mind provides itself for the sole purpose 
of applying them in the exploiting of nature or the 
satisfaction of idle curiosity, but rather as the 
eternally living thoughts of the greatest representa- 
tives of humanity; thoughts which we can make our 
own to some extent by meditation, reflection and 
love, and which if we prove worthy of them, will 
continue to live and fructify within ourselves in 
order to perpetuate and render effective the most 
beautiful forms of the human ideal. 

“In the mathematics of Descartes or the biological 
chemistry of a Pasteur there is something more than 
formulae or collections of facts passing from one 
brain into another like coins from hand to hand; 
there is breadth of view, perfection of form, elegance 
of method, love of truth and inviolable purity, 
intuition and sure criticism. To teach the sciences 
in such a way as to develop these intellectual 
and moral qualities in pupils is to teach them 
classically.” 

If this is the true meaning of intellectual culture is 
it not worth while for those business men who in 
early days had some ambition to get an education, 
to take some pains to revive their early ambition, 
and, if possible, to keep within the range of current 
intellectual thought. And if this is at all an in- 
timation of the way in which our higher schools are 
in this new day to teach and inspire their pupils, 
ought it not to be suggestive to those successful 
business men who to-day are saying “I cannot induce 
my son to have the least interest in my business.” 
If being a banker or a merchant shuts a man out from 
all interest in the things which the lad is being 
taught are most worthy, how can he have respect 
for his occupation or desire to give his life to it, 
especially if already it has supplied all the money he 
shall ever want? 

Barrenness has a strange way of growing in one’s 
own soul. An octogenarian of great wealth who no 
longer had strength to go to his office and whose 
mind soon began to share the weakness of his body, 
lost all interest in everything except business and 
would talk of nothing but making money. The head 
of a great business, a college graduate, still in early 
manhood, confessed recently to a friend that life 
had lost its best interest to him. He knew “all 
there was to be known in his business,” it no longer 
depended on him. He loved his home, but that did 
not employ him. He had tried to follow advice and 
had traveled widely, he had visited cathedrals and 
great art galleries, “but,” he said, “its no use.” 
Here he was with everything his except a worth while 
interest. A robust American business man walked 
up and down in silence in the Alhambra in Granada 
just before the war, and then said of the wonderful 
carving on the stone walls of those incomparable 
courts: “That is a great waste of labor. Those 
Moors could have decorated their walls quite as well 
with wall paper.” And another had nothing to say 
of the Coloseum in Rome but that it was ‘‘a great 
waste of building material.” 
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Then as to the community. In the new 
business men are to be thrown up against men of 
many sorts, foreigners, experts, etc., in every line; 
they will feel their limitations unless they have some 
familiarity with the literature, the traditions, the 
arts, the languages, the training of the world at 
large. The late Professor Wendell of Harvard 
when exchange professor in France was greatly 
impressed with the ability of French lads of sixteen 
or seventeen to converse on general topics. He 
found them in this respect very superior to the 
average college undergraduate and far more com- 
panionable. He accepted it as a mark of the culture 
of the French home. Is it strange that we find here 
and there our returned young men of the A. E. F. 
wishing to return to France; there was so much to 
be seen and learned there which they do not find at 
home? 

How much does it count that a man is a “fan” 
at the ball games, or an enthusiast at golf or tennis? 
Is that to be the measure of his culture or the witness 
to his interest in the society of cultivated people? 
Conversation has long ceased with us to be a fine 
art, or even an entertainment. The separation of 
the sexes after dinner, auction, and now “Jazz’’ in 
music and dancing, have made it impossible. 

There was a day and not so long ago, when cul- 
tivated people gathered toconverse. Read the memoirs 
of Lady Le Jeune or Lady Randolph Churchill, or 
Madame Waddington, or Mrs. Mary Bayard 


Smith’s story of ‘‘The First Forty Years of Washing- 
ton Society,” and see what was the pleasure, and 
what the opportunity of knowledge and of influence, 
that was found when men of highest class flocked to 
the parlors of their friends for an intercourse in which 


conversation was the charm and the common bond. 
In other lands and in some choice circles such 
coteries may still exist; they will again be found with 
us; will our younger business men awake when that 
day comes to find themselves shut out because their 
only interest and their one social value is their 
power to talk “shop” or “‘sport,’”’ or the theatre? 
Money is good and business is absorbing, but to the 
man who is passing on and is full of them, will these 
bring satisfying happiness or to his heart peace? 








EFFORTS FOR BETTER BUSINESS ETHICS. 


A recent issue of.“The Commercial Bribery and 
Tipping Review,” a monthly journal already men- 
tioned in the “Chronicle,” announces a proposed 
new organization against the admitted evil which the 
little periodical was started to combat, carrying as 
its motto “Opposed to all forms of gratuities.” The 
name suggested for this new organization is “The 
Business Ethics League of America,” and it is con- 
sidered a happy one because avoiding the hackneyed 
term “anti” and because it is “broad enough to 
cover any practice in business or industry.” A con- 
vention to organize this new body is expected to be 
held in Washington in the second week of February 
next. Anybody, either a natural person or associ- 
ated in any corporate or institutional form, will be 
welcomed, and no distinction in sex will be made. 

The reason given for a new organization is that 
by no other means can scattered efforts for better 
business ethics be brought effectively together. The 
three bills in Congress relating to the subject 
received much individual backing, but failed during 
the last session, “mainly because no central, co- 
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ordinating influence was at work,” and there is no 
Federal statute specifically aimed at this particular 
practice. The British Parliament enacted a law 
against bribery, yet an enforcement organization 
was found necessary, and for a dozen years it has 
been doing good work. Its chief object is to procure 
better enforcement of the law, and “to create and 
maintain a public opinion adverse to corrupt trad- 
ing in any form and to let it be widely known that 
the giving or receiving or offering to give or receive 
a corrupt commission or bribe is as dishonest as 
theft or embezzlement, and is punishable by law.” 

“As dishonest as theft”? Tipping itself is a form 
of theft. By whatever name it may call itself, or 
whatever excuse it may offer for itself, it is dishon- 
est, immoral and mischievous from start to finish 
and in every variant of it. The most common excuse 
is that it is necessary, because “everybody” is doing 
it—the same excuse which may be and sometimes is 
offered for misrepresentation and falsehood. We 
have the white lie (so-called in society) and Mr. 
Charles Reade took “White Lies” as the title of one 
of his vigorous and interesting tales; but while some 
lies are blacker than others, none can truthfully be 
called white. The “commission” to buying agents, 
whether of the domestic household, the business 
firm, or the great corporation, is vicious through- 
out. The plan of paying a superintendent of con- 
struction of any kind by a percentage on the ex- 
penditure is vicious; so is the “cost plus” method 
of public expenditures. The rule that every person 
should look to his employer fer his wage, and to no- 
body else, is absolute and should be invariable; even 
the direct dealing between a passenger and the ship 
surgeon when the latter’s services are needed is no 
exception, since in such case the passenger is really 
theemployer. There is no justification or necessity for 
this practice; it is one which should be rooted out. 

It is pleasant to note that the National As- 
sociation of Purchasing Agents has a _ creed 
for submission to its annual meeting, and that 
one article declares it “a duty to refuse and 
renounce gifts or perquisites from those with 
whom I transact business.” It is pleasant to 
read also that a great Chicago wholesale house seeks 
to impress on its 500 traveling salesmen that any 
touching of this practice “weakens not only char- 
acter, but ability.” It is further pleasant to read 
that the Pennsylvania Railroad system is pushing a 
campaign against the alleged practice by some ship- 
pers of secretly bribing employees in order to get 
more than a just allotment of freight cars. It is 
likewise interesting to read of a hotel here and there 
which takes a public stand and makes a public an- 
nouncement against tipping, and it is encouraging 
to read of an instance here and there of a declara- 
tion by employees of hotels and barber shops that 
they want wages, not tips. And it is perhaps most in- 
teresting of all to note the suggestion by one journal 
quoted that organized labor be enrolled in this cru- 
sade; “if the waiters’ and barbers’ unions will call 
for the abolition of tipping, coupled with an increase 
of wage to make up for it, they will have taken a 
step of infinitely more importance than all the anti- 
tipping legislation on the statute books.” So says 
one paper. : 

The vice has grown into a habit and a system, so 
that employees in some lines of work receive little or 
no regular wage, being left to extract what they can 
from the public, and it is even alleged that in some 
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extreme cases this tacksheesh is deemed so valuable 
that it is farmed out and men pay for their jobs in- 
stead of being paid. The fault is not less with the 
public for submitting than for the others for exact- 
ing. Yet the “Chronicle” cannot attach much im- 
portance to the activities of the Federal Trade Com- 
mission and is obliged to deprecate any disposition 
to sweeping jeremiads over the degeneracy of com- 
mercial morals. Even in a time of stress and dis- 
turbance of proportions, trade is probably as sound 
at heart as ever, nor can much reliance be placed 
on statutes, for statute is vain except as public opin- 
ion stands firmly and closely behind it. To correct 
that opinion is the indispensable and sufficient task. 
As a means and a test, suppose employers begin by 
taking a public stand, serving notice that no gratui- 
ties of any kind are desired or will be permitted ; 
that employees receiving or asking them will be dis- 
charged, and that customers who are not willing to 
forego the practice are requested, if possible, to 
carry their custom elsewhere. 








THE GRADUATED INCOME TAX—EVENNESS 
OF THE PROPERTY TAX. 


Under that form of State taxation which assesses 
the value of real property and then places a levy 
upon it sufficient to meet the maintenance of gov- 
ernment, inequality exists and some injustice, but 
it is more in the practice than in the principle. 
Being based on values it has nothing to do with 
uses, though use is an element which determines 
value. It is a form of taxation which is separate 
and apart from income taxes—though some States, 
to secure additional revenue, are supplementing a 
property-value tax with a special income tax, levied 


however in a way that may or may not conform to 


the Federal income tax. Despite certain inequali- 
ties which occur in practice this form of property- 
value tax (as contrasted with income and profits 
taxes) has the quality of definiteness. It is levied 
upon something that is, not something that is to 
be and may be one thing or another. 

The difficulties of this State form of taxation in- 
crease with the size of the territory and the sub- 
divisions of the government. By a system of care- 
ful inspection of sales an approximate cash value 
of lands in a county are ascertained. Intrinsic 
qualities of soil are also within the scope of the of- 
ficial knowledge of the assessor. But in another 
county different results by the same process are 
obtained. To reduce all to a level there are County 
and State Boards of Equalization. The point to be 
observed (we have not space for more minute analy- 
sis), in contrast to revenue from income or profits 
tax systems, is that having estimated values of 
property, taxes may be made certain to meet the 
needs of government, and when these expenditures 
for maintenance become so excessive as to be op- 
pressive, every taxpayer knows it. He is made 
immediately cognizant of willful waste in carrying 
on government; he is made sensible of his share 
in extravagance on the part of Government. It is 
understood that the levy lies on a “cash” value of 
personal property. The system has many elements 
of fairness and efficiency to commend it (despite 
faults of administration) and the States give no 
evidence of abandoning it as a primal means and 
source of revenue. 

To have extended this system to Federal taxation 
on the same basis was not much discussed at the 





time of breaking away from tariff to income taxes. 
Such an extension presents difficulties, but they 
are not insurmountable. Admittedly the applica- 
tion would in entirety be cumbersome. Yet it has 
elements of simplicity, for if through a national 
board of equalization of the values ascertained by 
separate States, a general property-value might be 
established, then, if adopted by the National Gov- 
ernment as the basis for a levy by Congress, it 
would be done with a definiteness as to results. 
And if we could dissipate the objections to mixing 
the two powers of government, the bonded county 
collector, with another tax column due the Na- 
tional Government on his books, might with little 
added expense remit the tax collection to the Nation- 
al Treasurer, as he now does to the State Treasurer. 
In this case the citizen would be made aware of the 
exact part he contributes to the maintenance of 
the Federal Government. 

However, we need not speculate further in this 
direction, since we now have the Federal income tax 
and must make it the best and most equable possible. 
The principle uncovered is that definiteness is an 
imperative quality in any system of taxation. That 
this is more nearly approached by a levy on cash 
values of property than upon the cash returns 
arising from uses or personal efforts hardly admits 
of question. If this is true—then we have the 
proposition of equalizing our income taxes on the 
principle that in seeking revenue and a definite 
amount thereof we are not concerned so much with 
the variation in the sources as we are with the 
definiteness of the returns. In a word, when as a 
people we proceed from a cash property value as a 
basis for a levy to a cash income value (amount) as 
a basis, our object ought primarily to be to fix the 
total amount of the taxable income in order that we 
may lay thereon a levy sufficient to support the 
Government. And then do it in an equable way. 
In the State form of taxation once the cash prop- 
erty value is ascertained it does not make any dif- 
ference how many acres an individual owns or op- 
erates, or whether a specific acre is planted to 
poppies or peanuts, the Government gets its tax. 
But the moment gradation, or sur-tax, is intro- 
duced into income taxation, this principle of de- 
finiteness, of equability, and of aloofness from 
“interference,” is violated. 

And this is the point we have been leading to— 
we are aware of the seemingly irreconcilable meth- 
ods in the two forms of taxation, their respective 
difficulties, and their apparent non-interchange- 
ableness. Our effort is only for the purpose of un- 
covering the justice of the National Government 
laying its tribute upon the total amount of the 
“national income,” .so-called, regardless of the kind 
of business that produces it, or the amount that 
accrues to any one individual, firm or corporation. 
In stating this as a just principle of the undertaking 
of sustaining a Government, we admit readily there 
may be a legitimate difference between the amount 
sought from earned and unearned income in the 
case of individuals and between the amounts sought 
from private and corporate incomes. But these 
Separations only concern the levy to be made and 
do ‘not necessitate variation in their application, 
once totals are arrived at. This does sweep away, 
however, as unjust all excess profits taxes and 
all sur-taxes—all gradations according to the 
amounts of income. It simplifies, it determines, 
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and it adds to efficiency. Difficulties of adjust- 
ment remain. Injustice cannot be wholly obviated 
in any system. But certainly there is no premium 
put upon waste, extravagance of expenditure, and 
inefficiency in management of enterprise (and 
consequent lack of production) when we discard 
the present system which makes a man pay more 
proportionately on his energy and efficiency and 
business pay more proportionately because it has 
more to pay through the size of its earnings. 

What is demanded now is a clarification of the 
principle. This whole gradated system is based 
on a response to ill will against the accumulation 
of great wealth either by corporate or individual 
ownership. If a concern earns in a year ten thou- 
sand dollars let the levy be laid on that; if it earn 
a hundred thousand, let the same levy be laid on 
that. If an individual earn at wages or professional 
work one thousand, let the levy be upon that, and if 
ten thousand, the same levy on that. This is plain 
justice based on the inviolability of the freedom of 
effort and the freedom of business operation. It 
is not making the rich pay because they “caused 
the war” or unduly “profited by the war.” If there 
ever was any excuse for this as an emergency that 
must needs violate principle, the emergency has 
passed. To continue it is to perpetuate a rank in- 
justice. The great thing to be kept in mind is the 
prime object to be attained—revenue to support an 
economical Government. There are no incidentals. 
There is no question of “protection.” Let that 
come up in the rejuvenation of tariff taxes if it 
must. Just as there is no protection to be afforded 
there is no advantage to be gained—an advantage 
to one or to a class or to a busines, implying, if not 
necessitating, a disadvantage to another. No law 
can ever be rendered just or effective that does not 
adhere to the principle upon which it is rested. If 
income or profits taxes are to be regarded as instru- 
ments of penalization, then let us have the excess 
profits tax and the discriminating income tax. If 
it is right to take from a man or a concern simply 
because it has something to take, taking more the 
more it has, then we need not revise this monstrosity 
now on the books, a misnomer, a plan at war with 
itself. But if we really want to encourage savings 
by effective earnings, if we really want to encourage 
the growth of trade by turning back into enterprise 
the utmost we can (after supporting the Govern- 
ment), then let us wipe out this element of “grada- 
tion” in profits and income, levying and limiting 
and fixing the amount of returns by the amount of 
the volume—leaving all else free to function as of 
old. 








THE QUALITY OF PROGRESS. 


Frederic Harrison, an English writer of former 
prominence, now eighty-nine, is quoted as saying re- 
cently: 

“Tam far from denying this vast material progress, 
but this social improvement has not been gained 
without grave evils, and cruel loss to good things and 
worthy persons. The tremendous upheaval, spiritu- 
ally, morally and intellectually, has wrought incal- 
culable mischief. The social betterment of labor has 
been won too often by violence, selfishness and greed, 
and usually by no cry but that of more money and 
bitter suspicion.” Further along he adds: “I ama 
pessimist. This world is made of infinite complexity, 
and humanity has incalculable powers of recupera- 
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tion; but the immediate future of this Kingdom— 
nay, of Western civilization—is in real peril of col- 
lapse. The seizure of power by untold millions as 
yet neither morally nor intellectually trained to rule, 
threatens revolution, anarchy and famine.” 

Our reading of conditions in England and Europe 
does not lead us to believe this extreme pessimism 
is justified; nor, on the other hand, is it to be dis- 
missed lightly and looked upon with complacence. 
The truth is that there may be material progress of 
a kind without corresponding ethical or spiritual 
progress. We believe this recuperative power of 
humanity will carry the world through its present 
severe ordeal. Even now, there is a test going on in 
England which will bring to the fore the sanity and 
stability of the great middle class. Already there 
are signs that the peasant class in Russia is rousing 
to self-assertion and resistance to the rule of the 
Soviet. In France there is less of talk and more of 
work. Germany, though strong in socialism, does 
not follow swiftly the extreme of the ruthless com- 
mune. And in the United States are we not pro- 
claiming the freedom and justice and advance of the 
old order? 

But undoubtedly, here and everywhere, the tumult 
subsides slowly. And looking at our own vast mate- 
rial progress we do well to ask ourselves as to the 
causes of unrest. As we look on conditions here in 
our own land is it true that any considerable body of 
the people is oppressed? We do feel the tenseness of 
conditions abroad. We do have as one of the condi- 
tions here—a labor problem with all that that im- 
plies. And there is no doubt that as a legacy of our 
sweeping sympathy during the war we suffer to some 
extent from the borrowed troubles of Europe. We 
are not without our own pessimists. .We discern 
tendencies which if not checked are alarming. Yet 
there is no cause for apathy or for indifference, here, 
simply because we are unafraid in our conscious 
rectitude. There is enough, and more than enough, 
to admonish us not to make a fetish of progress, and 
to examine well into its components as we continue 
our own course as nation and people. 

Two surface manifestations are evident. We are 
enamored of theory and we refuse to make haste 
slowly. As to the former, it is partly due to our 
politics and the frequent recurrence of our general 
elections. The latter is in part an outgrowth of the 
prevailing domination of theory stirring us into im- 
patience and violent protest of things as they are. 
And yet taken as a whole ours is the land of oppor- 
tunity, of freedom of the individual to achieve and 
possess, to initiate enterprise that may result in per- 
sonal wealth. It is this theory of swift (though 
peaceful) overturn, this advocacy of so-called re- 
forms, this politico-economic process of attaining 
glowing ideals of life and labor that has rendered us 
both eager and dissatisfied. 

We refuse to consider the time and method it has 
taken to build up. We imagine transformation pos- 
sible by the magic formula of mere pronouncement. 
We say the laboring man has long been oppressed by 
the capitalist—when as a matter of fact in a single 
generation the capitalist has risen by labor, thrift 
and acumen from the position of laborer. We re- 
fuse to look back, to count our steps—we look for- 
ward and believe in our creative power and our 
vision. We would visit in prodigal abundance on the 
laborer of to-day all the wealth, comfort, ease. we 
assert his predecessor should have had. In our pro- 





8794 


THE CHRONICLE 


(Vou. 111. 








posed remedies we refuse to recognize vested rights. 
We want the millenium, and want it now. And de- 
stroying by legal or Governmental legerdemain the 
painful processes of other years, we would leap into 
perfection at once. 

As we said, our own pessimism, what there is of it, 
as a people, is aggravated by our sympathy with 
other peoples. And because we sent two millions 
of soldiers overseas in a cause of deliverance (some 
define it as a crusade for world-democracy) our 
vision refuses to follow them home, and because of 
a theory known as a “League of Nations” to bring 
perpetual peace, we still strain our eyes on conditions 
and events far from home. No other result could 
follow than countless theories and projects to right 
all the wrongs we see, incidentally including our 
own. We do not actually feel domestic danger to 
our institutions, but we tolerate objections born of 
Old World terrors. 

Drenched in theory our appeal is to what? Is it 
not passing strange that after the terrible conflict, 
the nations did not simply “shake hands” and agree 
to live in peace forevermore? Yet we find that this 
perpetual peace which must be lived, was to come 
about by an organism (with force or without), a sys- 
tem of rule (whether a super-government or not)— 
and was inextricably interwoven with a treaty 
(that is either benevolently conducive to peace 
or is not, as you may choose). So, in do- 
mestic and international affairs we have come 
to rely not on right-doing and _ right-living, 
but upon some agency outside ourselves that 
we will construct to compel us to so act and live. 
It is not labor but the direction and control and 
lessening of labor that is to deliver us. It is not 
national relations of amity in fact, but enforced re- 
lations that is to prevent wars. It is not the past 
with its lessons that is to aid and guide us, it is the 
lure of that which may be but never was. It is not 
noble, wise and helpful men that are to raise up and 
conduct a body of laws the result of experience and 
common judgment, upon whom we rely to con- 
struct such a government as will preserve liberty and 
property, but a theoretic government which. shall 
bring forth such men by countless restrictions and 
conditions laid upon their natural powers and ef- 
forts. It is this mental twist that bids us ask of 
material progress if it has not blinded us to the 
higher things of the spirit. 

We lose ourselves in complexities when the way is 
very simple. Granting that we do have the most 
equable life and the greatest measure of the individ- 
ual’s advance, why do we deny our past and repel 
its lesson? We have heard too much, and we shall 
hear more, of the Great Covenant—but was there 
ever a more practical, a more ethical and spiritual 
covenant than that to be found in the fellowship and 
free efforts of the generations which developed this 
country of ours, this high plane of civilization? It 
was essentially of the spirit, and not the manufac- 
tured product of economic theory or political gov- 
ernment. And if that spiritual growth in its prog- 
ress encountered evil it did not beget evil—and it 
will not in the future if only we will live in its light. 








THE DIFFICULTY OF CONTROLLING FREE 
SPEECH. 

The question of “free speech” is not one to be de- 

cided “offhand.” A community may be truly zealous 

for the public welfare, and enact its ordinances, in- 





tended to prevent inflammatory appeals that espouse 
the cause of violent “overthrow.” And yet it by so 
doing may prevent proper speech and hinder needed 
reforms. Who is to decide, and how can proper de- 
cision be reached before the utterance is made? And 
would all good causes perish if “street speaking” 
was prohibited altogether? 

A recent incident in which a prominent citizen 
was prevented from speaking at Mount Vernon gives 
rise to serious reflection as to the difficulty of de- 
termining in advance what is proper speech and 
what not. We mean by proper that which respects 
existing Government and advocates only orderly 
processes of change. We do not deem it sufficient 
merely to announce the society or organization un- 
der whose auspices the speakers appear. And if a 
permit to speak under local law has been refused, we 
should regard the best method to be a test case 
agreed upon for purposes of testing the constitution- 
ality of the law. It is not necessary to test the law 
by overt defiance. 

Curiosity is responsible for part of the crowd 
that collects in a busy street. Any one who has 
watched a small street meeting will note that it is 
constantly changing. The few who crowd close to 
the improvised stand may remain throughout the 
talk, but there is continual coming and going round 
about—a confusion that denies earnestness and de- 
termined interest on the part of hearers. The result 
of this must ever be a lack of reasoned discourse and 
complete analysis on the part of the speaker and of a 
full absorption of the theme on the part of the listen- 
er. Itisa haphazard method. Though intended to reach 
“those who will not hear,” it is so fragmentary, so 
dependent upon sensational presentation, so apt to 
appeal to passion and emotion by frenzied picturiza- 
tion, that the manner often condemns the cause. 

Therefore, as said, it is. not adequate merely to 
state the auspices. Some of the most objectionable 
of these crying speeches at the street corners cloak 
themselves in high-sounding patriotic names. What 
is to be prevented is the spread of the contagion of 
revolt against law and order. And if in doing this 
some well-meaning organization is prevented from 
“free speech,” we should conceive it a duty to grace- 
fully submit. The exercise of a complete censorship 
on the part of constituted authority is always open 
to the objection that this authority may itself be or 
become partisan and quickly pass into the tyranny 
of suppression. So that the place and method may 
be considered as well as the subject matter of the 
“cause.” No hard and fast lines can easily be drawn. 
And perhaps for this reason a leniency of the exer- 
cise of protection to Government from attack is the 
wisest course. 

However, when these things are said, it remains 
true that in a land of the press and the forum, of 
political parties standing upon more or less clearly 
enunciated platform principles, of even the pulpit 
and the bar to a limited degree, and of the community 
gathering to which all are formally invited, the 
“eatch as catch can” method of the so-called “soap- 
box” orator has little to commend it. A little form- 
ality in speech goes a long way. It tends to prevent 
inflamed words and passion-arousing arguments. 
Hate, that is cold, may be deadly,—but we cannot 
believe that hate is a product of deliberate reflection. 
It is the “heat of passion” that more often consumes 


until it unseats reason. Hate is more than honest 
opposition. 
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The more critical the times, the more the spirit of 
unrest is abroad, the wider the tumult, the more 
careful should be the public speech. What at all 
times and everywhere is to be avoided is sowing the 
seeds of evil in diseased minds. Our very political 
system is open to criticism at this point in that it is 
too much the custom to charge all the effects of 
changing or changed conditions on the machinations 
of the opposite party. Lack of efficiency may be 
cause, when proven, of retirement from place and 
power, but it is wrong almost invariabiy to charge 
that a political action was done with intent to de- 
prive the people of rights or to deny to them the 
prosperity of their interests. 

A certain amount of sophistry and deceit cannot 
be prevented in argument—because men deceive 
themselves—because it is easy to believe what one 
wants to believe. And when we come to a censor- 
ship of speech in the interest of good government, it 
may well be insisted that place and manner go far to- 
ward determining intent. To put the question blunt- 
ly—if a man has not interest enough to seek some 
orderly assembly of his countrymen and his com- 
munity for information, will he profit rightly by leav- 
ing him to all the vagaries of those who elect them- 
selves his guardians? We are not asserting the open- 
air meeting, the hustings, should be banished. But 
if the evil utterance must go along with the good— 
should it be sown, without check, broadcast on the 
highways? ’ 








THE HOUSING SITUATION—VALIDITY OF 


THE NEW STATUTES. 


Differing , if not squarely conflicting, decisions 
upon constitutionality have already been added to 


the confusion rather than the settlement of the 
housing situation which the latest batch of anti- 
landlord statutes has produced. On Oct. 19 Judge 
Finch of the State Supreme Court in the Bronx de- 
nied a landlord’s application for an order of eject- 
ment, and distinctly affirmed that the statute is 
within legislative powers. The courts, he said, may 
take cognizance of the emergency created by war. 
“Protection of homes and housing,” he said, “is cer- 
tainly within the police powers of the State, pro- 
vided a public emergency exists which threatens the 
same; in enacting the statute in question the 
Legislature has declared in rigid terms that such a 
public emergency existed, and it is within its prov- 
ince to so determine.” It remains for the Court to 
consider, he held, whether the means adopted “are 
reasonably adapted to the end sought,” and he deems 
them so adapted. 

At about the same date Judges Faber and Mullen 
cf the same court in Brooklyn took differing views 
upon the word “pending,” which is used in the sec- 
tion providing that “in a pending proceeding for the 
recovery of real property” a warrant shall issue only 
if one of sertain named exceptions is alleged and 
shown. Judge Faber ruled that a case is pending till 
execution of judgment, and he denied the owner’s 
application for a writ, incidentally remarking that 
the plaintiff’s rights must yield to the public neces- 
sity, while Judge Mullen ruled that a “final order” is 
a judgment and therefore the case is not pending. 
He refused the owners’ application, saying that a 
law which denies to the owner of real property a 
right to recover possession impairs his right to an 
interest therein, but that an owner’s relief “must 





A 
be obtained, not in equity, but by testing constitu- 
tionality.” He thus disclaimed passing upon the 
constitutionality, taking up merely technical points. 

But Judge Hotchkiss of the same Court in Man- 
hattan and Bronx went farther, for on Nov. 1 he said 
he had grave doubts as to constitutionality, upon’ 
three points: because the statute deprives owners 
of all remedy for repossession of their property ; be- 
cause it is not based on any proper application of the 
law of eminent domain and cannot otherwise be 
sustained as a valid exercise of the State’s police 
power; because it is discriminatory between owners 
of old and owners of new buildings, and because, as 
between those who seek to regain possession for per- 
sonal use and those who seek possession for other 
purposes, the act denies the equal protection of the 
laws. 

Thus far, however, our State courts have passed 
over another question which seems to laymen at 
least of serious importance; the bearing of these 
statutes upon the validity of contracts. It is ad- 
mitted that the Federal Constitution is paramount 
and binding everywhere, and the Fourteenth Amend- 
ment forbids a State to deny to any person within 
its jurisdiction “the equal protection of the laws” or 
deprive any person of property “without due process 
of law.” We need not argue whether enacted stat- 
utes are or are not “due process of law” which covers 
proceedings under them, or whether the discrimina- 
tion mentioned by Judge Hotchkiss denies the guar- 
anteed “equal protection,” since the constitutional 
prohibitions go farther. The Second Amendment, 
providing that the right of the people to keep and 
bear arms “shall not be infringed,” might seem to the 
lay mind an estoppel on what is known as the Sul- 
livan law of this State; but because of the context 
(the first of this batch of dozen amendments dis- 
tinctly declaring some things which Congress shall 
not do) it has been held that the provision as to 
arms limits only Federal power and not State. Yet 
Section 10 of the very first article in the original 
charter relates solely to the powers of the States, 
and among the nine things which this section pro- 
vides that no State can do, is passing “any bill of 
attainder, ex post facto law, or law impairing the 
obligation of contracts.” It is true that contracts 
are not always enforced strictly. For example, the 
courts have often sought and have sometimes found 
means of argument and distinction for relieving con- 
tractors who had omitted to protect themselves by a 
“strike” clause and have in consequence found them- 
selves facing heavy loss or possibly ruin; but this is 
quite different from enacting a statute which pro- 
vides that in certain cases contracts shall be set 
aside as mere scraps of paper or verbal undertak- 
ings. 

One of these new statutes provides that in an ac- 
tion for enforcement and ejectment the tenant may 
plead in defense that the rent “is unjust and un- 
reasonable and that the agreement under which the 
same is sought to be recovered is oppressive”; then 
the case is to be thrashed out in court like any other 
action for money claimed to be due. In one case the 
tenant has already won a verdict from a sympathiz- 
ing jury, and of course the whole question of consti- 
tutionality, upon which judges of coordinate juris- 
diction and authority are not agreed, will be carried 
forward towards and probably to the Court of Ap- 
peals as rapidly as practicable. It would be neither 
proper nor helpful for any layman to express am 
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opinion, yet it seems difficult to see how the new 
statutes in this particular do not impair “the obli- 
gation” of contracts. 

The hardships, the menace to health and morals, 
and the greed of landlords in this housing situation, 
are as plain and undeniable as the corresponding 
greed of organized labor and the certainty that all 
anti-landlord legislation makes directly against the 
needed increase in housing accommodation. People 
cannot dwell in paper statutes; they need walls, 
roofs, and internal fittings. The great increase of 
demand and consequent shortness of supply tends 
directly to increase of the latter; but the disposi- 
tion to prescribe and limit the return upon capital 
in dwellings tends to halt the disposition to build 
and to lend money for building. Mobile capital flows 
whither it is invited, not whither people seek to 
drive it with clubs, and the situation is made worse 
by the unusual calls of other investments (not 
threatened with statutory restrictions) at high in- 
terest rates. 

The more haste, the worse speed. It is a grave 
question whether we have not made an undeniable 
emergency worse by rushing to emergency treat- 
ment; whether remedies which may perhaps be held 
constitutionally valid under the plea of a necessity 
that refuses to know any law but itself are not op- 
posed by natural laws that man cannot evade or alter 
or suspend. The great campaign of the year being 
now over, it will be well for both old and newly 
chosen members of the Legislature to betake them- 
selves to serious consideration of these matters. 








REVERSAL OF IDEAS ON TRANSPORTATION. 


Hearings of the International Commission on the 
subject of canalization, with the view to the deep- 
ening of the St. Lawrence River so as to make a deep 
waterway from the Great Lakes to the Atlantic 
Ocean, bring to mind the changes of a century. The 
chief purpose of the lakes-to-Europe plan is to afford 
a cheaper outlet from the interior to Europe, and 
incidentally to lay down imports from Europe at 
the harbors of the lakes. 

One hundred years or so ago the enterprising peo- 
ple of the Atlantic Coast were striving with each 
other to reach the lakes and the Ohio River, not so 
much for the purpose of getting from the West 
the things grown there, but rather to transport eas- 
ily, cheaply and what at that time seemed to be ex- 
peditiously, the manufactured products of the East 
to the growing markets of the West. In those early 
days population in the Atlantic Coast States was 
still comparatively sparse, and agricultural prod- 


ucts of the Eastern States were ample to supply. 


their needs: But the East earnestly sought for bet- 
ter markets for the products of its factories. 

This condition caused the construction of canals. 
Baltimore had its Chesapeake and Ohio canal, and 
Philadelphia and Pennsylvania, not to be outdone 
by the Southern rival, caused the construction of the 
Pennsylvania canal, with its portage railroad over 
the high points of the Alleghenies. New York had 
its Erie canal, from the Hudson to Buffalo, which in 
time put New England and New York on an equal 
basis with Philadelphia and Baltimore respecting 
transportation to the West. 

Then came the period of railroad construction, in 
which Baltimore had an early advantage because 
of the building of the Baltimore & Ohio Railroad. 








— 


This for a time threatened to put Baltimore ahead 
of its rival cities, Philadelphia, New York and Bos- 
ton. But men were just as keen in those olden days 
about trade as they are to-day, although there were 
no billion-dollar corporations, and the super-captain 
of industry had not been developed. Philadelphians 
and Pennsylvanians were instrumental in causing 
the construction of the-Pennsylvania Railroad to 
put the port of Philadelphia in communication with 
the Ohio River at Pittsburgh, a step which put 
Philadelphia upon an equal footing with Baltimore. 
In like manner the New York Central & Hudson 
River Railroad was constructed to put New York 
and New England in touch by rail with the lakes at 
Buffalo. 

Development of the West, which has resulted in 
tremendous exports of agricultural products via 
Atlantic ports, as well as a very heavy traffic from 
the East to the West of all manner of manufactures, 
has in no manner lessened the rivalry between the 
North Atlantic ports, but rather intensified it, and 
freight differentials have been one means of equal- 
izing conditions so as to keep the rival cities upon 
an even basis. 

Of the original canal projects, the Erie canal is 
the only one that has survived and been enlarged, 
and its survival and extension has been due, not to 
private enterprise, but to a lavish expenditure of 
public funds. The plan now advocated as to the 
St. Lawrence is not promising enough to attract pri- 
vate capital, but it is proposed to have the project 
financed by the United States and Canada jointly. 
At the hearings in this city the witnesses, who were 
representative business men of the East, were chief- 
ly opposed to the scheme. Some of them thought 


that the public money might be expended to far bet- 
ter advantage in improving the harbors of the North 


Atlantic Coast. Witnesses who have been heard in 
the West have a local pride, and naturally they ad- 
vocate the plan as something which might possibly 
help to develop the lake cities, and, as they claim, be 
of advantage to Western producers. 

Thus the tables are turned. Instead of the men 
on the Atlantic Coast seeking new means of trans- 
portation to reach the West, the people of the West 
are now advocating a deeper waterway to afford 
opportunity for a cheaper outlet for their products 
to Europe. 

Transportation, chiefly by rail, has been a most 
remarkable factor in the development of this coun- 
try. One effect has been to extend the manufactur- 
ing district from narrow confines along the Atlan- 
tic Coast to all that territory in the Northern States 
between the Atlantic Coast and Western Illinois. 
Throughout Ohio, Indiana, Michigan and Eastern 
Illinois populous cities are teeming with prosperous 
industries of a very great variety. Fuel, transpor- 
tation and markets are essential for industries. In 
some States of the West, where coal is lacking, pe 
troleum is being produced. This, with “white coal,” 
or electricity generated by water power, may take 
the place of coal in some of the Western States, and 
there is a possibility that should the proposed deeper 
waterway ever be constructed the manufacturing 
area of the United States will be still further ex- 
tended, but the effect of this might be detrimental, 
as already there is great complaint of too much con- 
gestion in cities and towns and of too small a popu- 


lation on the farms from which must come the sup- 
plies of food. 
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BARRING FROM THE DOMINION CANADIAN 
SECURITIES HELD OVERSEAS. 
Ottawa, Can., Nov. 5 1920. 

The policy of the Canadian Government of closely 
restricting all trading in Canadian securities held 
overseas as a “retaining wall” for the domestic fi- 
nancial situation will be continued indefinitely. 
The announcement of this decision by Sir Henry 
Drayton, Minister of Finance, came as a surprise to 
some, but to the majority was the obvious and wise 
course. Following several meetings of brokers, 
bankers and other interests at Toronto and Mon- 
treal, the Minister found himself well supported in 
his embargo policy. 

Without doubt, the original undertaking of the 
bond dealers to refuse to handle British-owned se- 
curities of Canadian Governments and corpora- 
tions has been circumvented by a score of simple 
schemes, whereby dealers outside the association 
carried on an active and profitable trade. Those 
adhering loyally to the compact with the Minister 
of Finance have suffered materially by their “gen- 
tlemen’s agreement,” and one or two of the largest 
dealers in securities have openly opposed it as a 
boomerang to Canadian Government and corpora- 
tion bonds. 

At this time 400 millions of Canadian securities 
are held in Great Britain. This obviously invites 
profit-taking at the present moment with exchange 
holding as it does. However, the Government real- 
izes that any general movement of the kind would 
imperil the financial fabric of the country and at 
no time more aggravatingly than the present. The 
total balance of liquid deposits in the banks of Can- 
ada, over and above credits already extended, is but 
510 millions. To send this money out of the country 
when the crop movement has to be financed and 
other carrying-on activities maintained, would be, 
it is held, a disastrous procedure. 

Nota few of the financial executives who met the 
Finance Minister went so far as to favor a deliber- 
ate depreciation of the Canadian dollar in the United 
States so as to make importation well nigh impossi- 
ble. The Government, however, gave no heed to such 
counsels, for the good reason that Canada has no 
alternative market outside of the United States for 
coal, cotton, steel and sugar and the price of these to 
the Canadian consumer would be increased enor- 
mously. The Finance Minister asserted that what 
has seemed recently like a heavy increase in imports 
from the States was due to increased prices rather 
than to any appreciable increase in the volume pur- 
chased: 








CANADA GAINING IMMIGRANTS FROM THE 
UNITED STATES. 


Ottawa, Can., Nov. 5 1920. 

That the balance of immigration between Canada 
and the United States has been in favor of this coun- 
try is the claim of the Dominion Government’s Im- 
migration Branch. During the last ten years 562,- 
000 have passed from the United States into Canada, 
while 367,000 have taken the opposite direction. In 
the five-year period between 1910 and 1914, 329,316 
went from Canada to the States, and 609,498 located 
in Canada. During 1915-16-17, 289,165 persons left 
Canada for American destinations, with a counter- 
balance of 158,105 passing northward across the Ca- 
nadian boundary. In 1918 and 1919, the situation 





came back to normal again. Canada lost 90,234 dur- 
ing the period and gained 112,029, a balance in this 
country’s favor of 21,795. It is claimed that of the 
people leaving Canada for the United States few 
were of the agricultural class, while the majority 
of those coming to Canada were farmers. 








¢ urrent Eveuts and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis= 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
November 1. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 64%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated November 5. 








CONTINUANCE OF CANADIAN RESTRICTIONS 
AFFECTING SECURITY HOLDINGS ABROAD. 

A resolution approving the decision of Sir Henry Drayton, 
the Canadian Minister of Finance, to continue the so-called 
embargo on the importation and sale in Canada of Canadian 
securities held abroad, was adopted on Oct. 28 at a conference 
in Montreal of representatives of banking and brokerage 
houses. The continuance of the restrictions, Sir Henry 
contended, was necessary in order to conserve the working 
capital of the Dominion, and to meet the existing difficulties 
attending the financing of the grain crops. That ihe decision 
of the Finance Minister does not meet with unanimous 
approval is indicated in the Montreal ‘‘Gazette’’ of Oct. 29, 


which gave the following account of the conf rence: 

Several hundred members of the banking, stock brokerage, bond house 
and other interests connected with the financial community nere gathered 
on the floor of the Montreal Stock Exchange at the close of business yes- 
terday afternoon to hear Sir Henry Drayton, Minister of Finance, express 
his views as to the necessity of continuing the so-called ‘‘embargo’’ on the 
importation and sale in Canada of oversea-held Canadian securities. 

The meeting was a representative one, and culminated in the adoption 
of a resolution, moved by C. Ernest Gault, approving of the action of the 
Minister in his decision to continue the restrictions for the present, and 
pledging him the hearty support of all branches of business through which 
the importation and sale of the securities would, in the ordinary nature of 
trade, be effected. 

The resolution was carried by a show of hands, only some half-dozen 
of those present voting in the negative. The action was taken following a 
strong patriotic appeal by the Finance Minister, who urged that all thought 
of monetary gain should be forgotten until the financial situation had 
become less acute than at present. 

“Give up making money at the expense of your country, which needs 
every dollar it has to see it through the present trying circumstances.”’ 

The chair was occupied by Sir Frederick Wiliams-Taylor, general man- 
ager of the Bank of Montreal, who assured the meeting that the bankers 
of Canada were entirely in accord with the views of the Minister, and pre- 
pared to do their utmost in putting his wishes in respect to the importation 
of securities in effect. 

Reviews Financial Position. 

At the outset of his address, Sir Henry Drayton briefly reviewed the 
financial position of the Dominion. At the end of the first half of the 1919 
fiscal year, he pointed out, Canada had a favorable trade balance of 151 
millions; at the end of the first half of 1920 this had been converted into an 
adverse one of similar proportions. This condition of affairs, he said, could 
not go on indefinitely, and even at the present time it was necessary to 
resort to artificial means to conserve the working capital of the Dominion. 

The unfavorable trade position and the financing of the grain crops had 
imposed a serious strain on the credit structure of the country, he said. 
With the existing difficulties in the way of marketing the crops over- 
come, which would involve an influx of new money to the extent of over 
400 millions, the position would change almost overnight, Sir Henry 
declared. 

The restrictions which had been imposed on the importation of over- 
sea-owned Canadian securities had not been legaiized, he said, although 
several suggestions had been made that the Government tax out of existence 
any profits accruing from such trading by Order-in-Council. The Minister 
stated, however, that he was opposed to passing legislation to effect the 
end desired, and made a strong appeal to the sentimental and patriotic 
feelings of his audience. 

In the course of his speech, Sir Henry stated that he hoped the ‘‘embargo”’ 
would not be of much longer duration. ‘‘Let us go on as at present until 
the crop is sold,”’ he urged. 


Disagreement Expressed. 


® Sir Frederick Williams-Taylor then called on any one present to express 
his views, and I. W. Killam, President of the Royal Securities Corporation, 
registered his disagreement with the course taken earlier in the year, and 
whicn was evidently about to be continued. Mr. Killam expressed himself 
as opposed to the principal of control in such matters, and gave it as his 
opinion that the exportation of Canadian products would be materially 
assisted by the acceptance of British-held securities in part payment for 
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the goods shipped to Great Britain, which, in turn, he said, would decrease 
the discount on the pound steriing and further increase the premium on the 
United States dollar, and in the end tend to increase Canadian exports to 
both countries, and diminish the Dominion’s imports from the United 
States. 

Mr. Killam also referred to the question of Victory bond price control, 
and stated that his corporation had not entered into the agreemeat with the 
Special Committee appointed. ‘The principle of centralizing the power of 
such a great quantity of the country’s wealth was one in which he could not 
concur. During his remarks, Mr. Killam stated that for his part he would 
be pleased to see the premium on the American dollar go much higher in 
order that imports from the United States might be further discouraged. 

Sir Henry Drayton, in reply, stated that the imports from across the 
border were largely in the way of necessities, such as cotton, coal, iron and 
steel and other essential products, and that a still greater depreciation of the 
Canadian dollar would result in hardship to the public of the Dominion. 


The Needs of France. 


L. G. Beaubien, of the stock brokerage house of L. G. Beaubien & Co., 
pointed out that his firm had established a branch office in Paris, France, 
in 1906, and has sold large quantities of securities in that country before 
the war. Now that the citizens of France stood in such dire need in order 
to effect the rehabilitation of their war-devastated country, he feit, he said, 
that Canada was under some obligation when the securities were offered 
for sale. 

The Minister of Finance, in reply, stated that where cases of hardship 
existed and where the sale of such securities was not made for profit, it was 
likely that matters could be arranged to the staisfaction of all. 


Regarding the ineffectiveness of the embargo, the ‘‘Mone- 
tary Times,’’ Canada, of Oct. 29 said: 


Against a world-wide depression of the security market the Canadian 
Government has opposed a voluntary embargo upon the importation of 
securities. Having borrowed immense sums abroad in the past, we now 
attempt to stem the returr wave by retaining all accumulacing capital here. 
Profit has proved a more effective factor than patriotism, however, and the 
request of the finance minister, made last February has not been lived up to. 
The members of the Bond Dealers’ Association of the Montreal and Toronto 
Stock Exchanges, of the Canadian Bankers’ Association and of the Domin- 
fon Mortgage and Investments Association have on the whole observed it, 
but there are numerous other channels through which Canadian securities 
held abroad have found their way back to this country. 

What are the special circumstances which have caused this extraordinary 
action on the part of the Government? Apart from the general purpose of 
maintaining the security market in Canada, the Government had in mind 
especiaily the price of Victory bonds. Now Sir Henry Drayton, Finance 
Minister, urges that the embargo should be retained until the movement of 
the wheat crop is financed. ‘The price of Victory bonds was not main- 
tained and just to what degree the embargo will enable the banks to finance 
grain shipments cannot be estimated. Meanwhile the business of importing 
securities goes on actively—outside the circle of membership in the above- 
mentioned association. What support the restrictions do accord to the security 
market makes the business all the more easy and profitable. If the finance 
minister wished to help the small brokers to work up a business, he chose 
an effective method of doing so. Sir Henry intimates that they may be 
blacklisted, and that the voluntary restrictions may take the form of law 
at the next session. As for a blacklist, he must see that it would be an 
excellent advertisement for the dealers in cheap securities, and the minister 
is a keen enought financier to see that legislation forbidding the repurchase 
of securities would immensely damage the reputation of this country in the 
financial centres of the world. 

Financial opinion is almost in accord that the Government has made a 
serious mistake. It is one thing to conform to the request, and another 
to agree to the principle. Canada cannot shut herself off from the rest of 
the world at this time of financial stress by such a futile embargo, and any 
stricter one would be injurious if not intolerable. The financial situation 
is too intricate to be remedied by a partial measure of this kind. The 
embargo has failed in its effect and is injurious in its working. 


A previous reference to the embargo appeared in our issue 
of Sept. 11, page 1035. 








GREAT BRITAIN PAYING OFF HER CANADIAN 
LOANS. 


The following special advices from Montreal appeared in 


the Oct. 29 issue of the ‘‘Financial Post’’ of Toronto: 

Arrangements are fairly complete, it is learned, for the steady wiping 
out of the debts Great Britain owes the Canadian banks. Early this year 
the final payment was made of a loan of $50,000,000 that had been made 
for the purchase of wheat in Canada. This left the separate amounts 
stil owing as follows: 

$50,000,000 of the date of October 1917, provided by the Canadian 
banks for the purchase of cheese and other food products. 

$75,000,000 and another amount of $25,000,000 provided to the Imperial 
Munitions Board in 1916, or a total in three amounts of $150,000,000. 

Of these amounts the first $50,000,000 is due at the present time, while 
the $75,000,000 is due in March 1921, and the $25,000,000 is due in June 
of next year. 

Arrangements have been made for grouping these three debts and paying 
them off month by month, with the final payment some twenty months 
from now. Smaller amounts will be paid the first six months or so and 
larger ones for the last year. ‘These amounts have helped very materially 
to swell the totals in the monthly bank statement under the heading of 
British and foreign securities, &c., as British securities have been provided 
to cover the debt. 

The gradual wiping out of these amounts wiil further improve the liquid 
condition of the Canadian banks. 








DOMINION OF CANADA—WAR FINANCING AND 
BANKING SYSTEM. 


As a result of a year’s study of Canadian finances, the 
Bankers’ Trust Co. has published this week a book entitled 
“The Dominion of Canada,” treating authoritatively 
Canadian resources, credits, their method of financing the 
war and their banking system. According to this authority, 
Canada entered the world war at the ‘‘drop of the hat,’ 
raised and equipped an army of almost 60,000 men, sup- 
plied vast quantities of foodstuffs and munitions to Great 
Britain, incurred two and a half billion dollars of additional 





debt, and required in this achievement only one piece of 
emergency legislation to buttress her currency system. In 
describing this emergency legislation and its operation, 
the study says: 


The Dominion Government is authorized to issue currency notes known 
as ‘Dominion Notes’ up to the amount of 50 million dollars against a reserve 
in gold equal to one-quarter of thatfamount, and to any amount beyond this 
limit of 50 million dollars against an equal amount of gold. Dominion 
notes are redeemable in gold and are a legal tender in every part of Canada 
except at the offices at which they are redeemable; hence they are prac- 
tically gold certificates. 

The banks are required to hold not less than 40% of their Canadian cash 
reserves in Dominion notes. Under the emergency legislation begotten 
of war conditions the Dominion Government is, however, duly empowered 
to authorize, in its discretion, for a period expiring at the end of two years 
after the conclusion of peace, the making of-advances to the chartered 
banks by the issue of Dominion notes upon the pledge of approved securi- 
ties and to suspend for the same period the redemption in gold of Dominion 
notes. 

The Dominion Goyernment was also empowered, in its discretion, for a 

per’od expiring at the end of two years after the conclusion of peace (July 31 
1919 for the United Kingdom, but no date has as yet been named oy the 
Canadian Government), to authorize the several chartered banks to make 
payments in satisfaction of their lianvilities in their respective bank notes, 
nstead of in gold or Dominion notes. ‘Thus the duly authorized issues of 
bank notes were practically given the quality of legal tender for the period. 
Under this arrangement on June 30 1920 there were outstanding notes as 
follows: 


$292,010,000 
227,775,000 





$519,791,000 


Deduct Dominion notes held in Central Gold Reserve, about... 90,000,000 





Net note circulation 


or about $48 per capita. 

Comparing this per capita circulation with that of the United States 
and Great Britain, the Bankers Trust Co.’s study says: 

‘The per capita circulation of the United States is now about $54, while 
that of the United Kingdom and Ireland is about $50. These figures do 
not include subsidiary coins, which for Canada amount to $3 26 per capita, 
the United Kingdom about $7 39 and the United States $3 16.”’ 


$429,791 ,000 








COMPARATIVE FIGURES OF CONDITION OP 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

ASSETS. 


Sept. 30 1920. Aug. 31 1920. June 30 1914. 
Gold and subsidiary coin— $ $ 

61,499,056 
18,455,770 


2 
28,948,841 


19,273,632 17,160.111 





81,037,673 
173,772,522 


79,954,826 
168 424,553 


46,108,952 
92.114,482 
Depos. with Minister of Finance 

for security of note circulation 
Deposit of centra) gold reserves_ 
Due from banks 


6,291,146 
109,012,533 
272,473,927 

1,711,397,621 
Bonds, securities, &c 365,250,956 
Call and short luans in Canada 114,669,611 
Call and short loans elsewhere 


6,277 393 
103,162,533 
246,944,373 

1 678,642,141 
363 444 ,692 
113,598,923 


6.667.568 
3.050.000 
123,608,936 
925 681.966 
102,344,120 
67,401,484 


186,962,960 
119,145,655 


193,888,245 
116,841,974 


137 .120,167 
71,209,738 





3,140,014,604 
LIABILITIES. 
$ 


3,071,179,650 1.575.307 ,413 


$ $ 
197,075,000 192,866,666 
127,901,400 115,434,666 
126,522,615 114,811,775 
130,182,660 113,368,898 


Capital authorized 
Capital subscribed 
Capital paid up 
Reserve fund 


197,075,000 
128,183,500 
126,927,040 
130,325,640 





ee 
Government deposits 

Demand deposits 

Time deposits 

Due to banks 

Bills payable 

Other liabilities 


231,094,885 
177,344,448 
1,032 ,525,897 
1,270,194,097 
78,518,025 
10,659 ,667 
47,089,127 


227 373 ,864 
178,417 ,337 
996,931,883 
1,261 ,647 ,732 
58,595,812 
8,447 ,134 
46,816,156 


99.138.029 
44.453 .738 
495 067 832 
663 .650.230 
32,426 .404 
20 096 .365 
12.656 .085 





Total, not including capital 
er reserve fund 2,847 ,426,146 2,778,229,918 1,330,.488,683 
Note.—Owing to the omission of the cents in the official reporte, the 
footings in the above do not exactly agree with the total given. 








LONDON’S NEW CAPITAL ISSUES IN 
QUARTER. 
The following is taken from the London ‘‘Economist’’ of 


Oct. 2: 


A slackening in the output of prospectuses was only to be expected 
during the summer months, for, apart from holiday influences, the pressure 
in the new-capital market in the first half of the year, and especially during 
the first three months, was too heavy to last. Our statistics for the Septem- 
ber quarter show new capital applications amounting to £61,195,600, as 
compared with £98,011,700 in the June quarter and £135,094,500 in the 
March quarter. 

British Government borrowings are included with the exception of Treas- 
ury bills and Ways and Means advances, but the effect on this year’s figures 
is small in comparison with recent years. In the first nine months of 1919 
British Government loans accounted for no less than £797,541,000 out 
of a total of £903,538,300; for the corresponding period of this year the 
figure is only £22,054,000 out of a total of £294,301,800. 


Quarterly Issues Since 1904, 


The new capital offerings on the London market each quarter since’the 
beginning of 1904 are shown below [figures not converted becausejof fluc- 
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tuating exchange during certain of the years listed; the normal rate for the 
pound sterling is $4 8665): 





First Third | 











Seco”ad Fourth | Total for 

Year | Quarter (Juar ter. iyuarter quarter Year 
Re Bw ttecud £19 905. 000 £50. 6! 54 000 £9, 457 000 £42,913, 000 £123,019,000 
1905.........--.--| 67,301,200) 36,.915.500 22,854,100, 40,116,600} 167,187,400 
a oa cl | 30,264.800| 55,059,800 10.835 .800' 24 012.200! 120,173,200 
nh <cmdnek ee oi | 49.428 600! 40.304.600 15,631,400 18,265,400) 123,630,000 
SEE OTe | 45,287,900 64,385,600 31,541,800 50, 988,400; 192,203,700 
PMhitiadeadedws | 64,238,400) 56,835,200 27,691,400 33,588, 800! 182,356,800 
ER a | 99,355, 500) 88,721,400 28,111,600: 51,250, 500) 267 439,100 
i a Rae | 61,215,000 56,238,800 14,914,500, 59,361,100) 191,759.400 
Pibehesdad cea ak | 47,966,100) 62,.377.500 40,687,100! 59,819,300! 210,850,000 
1913.__._.......-.| 50,344,700) 70,014,900 29,961,800! 46.216,000, 196,537,000 
SOR a aktuid Oth lh ded | 97,610,200; 54.739.100 20, 265. 200 339,908,100; 512,522,600 
ile ont th Seka | 46,313,500) 25,693,200 586,772,500, 26,462,500) 685,241,700 
pial Li ict 156 ,.251,200| 131,022.500 111,578.000'186.584,700' 585,436,400 
i dais eof te ds a ts 225 925.200 221.254.300 &7,.054.400 214.362.100 1,318,596 ,000 
hk Beick i's ih as ah 75.258 ,700/| 220.921 500 329,674.000 367,527,200 1,393.381,400 
1919_________.___|291,901,400) 93.879,.000 536,502 ,200'113,776, 800, 1,036,059, 400 
ed '135.094.500 98.011.700 61.195.600' . 





Making allowance for the present value of money, the past quarter’s 
figures do not seem very nigh, when compared with the pre-war years—for 
example, 1912. But on the other hand, in the light of the next table, 
which analyzes the geographical distribution of the new capital raised, 
it will be seen that the amounts have increased enormously, in that a very 
insignificant amount has gone abroad during the past nine months, whereas 
more than half the total raised in the first nine months of 1912 was des- 
tined for foreign countries: 





First Nine Months— 








Destiv ation of New Samninemiee 











Capial 1911 1912 | 1913 1920 
United Kingdom 5 oki wae £22,104.300 £36,533,400 £25, 595 200! £264, 4.582, 900 
British possessions. ---- 39 433.500 35,501,800 56 .948 000 25,002 ,600 
Foreign countries-—-_---- 70,860,500 78,995,500 67,778,200 4,716,300 





— — _—_»" oe -—_  -—-- —-- 


£132.398.300 £151.030.700 £150.321.400 £294 301.800 








Total 





Thus the total required for domestic purposes is now tenfold that of 1913. 


Purposes to Which New Capital Was Applied. 


An analysis of the purposes to which the new capital was applied gives 
the following results: 


























Total,9 Mos to Scpt 30— 
First Half, \3d Quarter, — 
Class of New Capital 1920 1920 1919 1920 * 
£ £ £ £ 
British Government loans.__.--- 17, 190,000; 4,864,000; 797,541,000); 22,054,000 
Colonial Government loans-...- -- - | irae 2,985,000! 7,970,000 
British municipal and county I'ns_| 25.372. 500) 14,152,500 465,600} 39,525,000 
WUPG HRW O. . ccccéccccccce FF EER SS LS mt Satis Ere 1,116,000 
Australian mines............... I 2 Hees xa, | f 580,000 
South African mines___._._.____-_- EGRESS. RES { 2,738,100) < 54,700 
SER SA RE ae eye 1,798,800; 1,020,000) | | 2,818,800 
Exploration, financial, invest- 
ment, trusts, &6............. 11,192,100) 2,330,700, 5,236,700) 13,522,800 
ER en or ee 770,40,  GBb,G00) .. veccase- 1,400,700 
Merchants, importers, &c______- 1,030,000! 439,300! 568,700! 1,469,300 
Manufacturing --............-- 53,027,800| 8,725,800} 19,239,500) 61,753,600 
Stcres and trading.....___.___-.- 2,337, 800, 1,800,000, 2,794,000| 4,137,800 
Estate and land.._.....__....._._. 1.389, 500) 55,000! 324.700 1,444,500 
i I Ne i i aT Sa ae 4,675,600, 632,200 1,351,300| 5,307,800 
SN bie Ne ete tictsibeocn 4,221, 100, 7,212 400) 2,379,100} 11,433,500 
[ron, coal, steel and engineering..| 13,212,100) 5,074 900; 7,477,100) 18,287,000 
Electric lighting and power__-_-_- -| 3,792,500) 1,229,500) 2,809,100; 5,022,000 
Tramways and omnibus.._____. i Bae Bi detalii 34,300 
Motor traction and manuf: s ctertnal 6,611, 500. 1,511,200) 5,599,400; 8,122,700 
Gas an’ water___. 161,700. 205,000 119,000 366 ,.700 
Hotels, theaters and entertainm’ ts| 4,857,000) 510. 000) 2,394,700| 5,367,000 
Patents and proprietary articles__| 745.000) 323,200) 1.123.500} 1,068,200 
Docks, harbors and shipping. _- -| 17.679 ,000) 140, 000) 3.082 500) 17,819,000 
Banks and insurance__..._.___. | 15,508,600 167, SOO 18,776,300) 15,676,400 
BEE EEE ED 37 .772.900, 10,17 Bore 26,533,000, 47,950,000 








a —— ——|— 


19323 106 200 Al. 195. B00! 7903 538 300 294.301 800 
a Does not include some £18,700,000 sul scribec by the tencer of Treasury bills 


The British Government borrowings include net receipts from national 
savings certificates, £1,650,000 in the past quarter, and 5-15-year Treasury 
bonds, which are applied in reduction of floating debt, £3,214,000. There 
were no Colonial Government loans in the three months, but Bricish cor- 
porations have been active. The Corporation of London and the London 
County Council have each been in the field with housing loans. In the 
industrial section the largest issues have been Dunlop's £4,500,000 ordinary 
shares, issued to shareholders only. in September: Harrod’s £1,800,0007K%% 
preference shares in July; the Shell issue of £6,443,721 ordinary shares to 
shareholders at par in August; Armstrong-Whitworth 64% debentures, 
£1,900,000, and Vicker’s 7% 7-year notes, £1,425,000, in July; and the 
African & Eastern Trade Corporation's issue of ordinary £1,845,000, and 
preference shares, £820,000, in August. 


Total 








GUARANTY TRUST COMPANY ON NEED OF FOREIGN 
TRADE FINANCING CORPORATION. 


A great step toward fostering America’s world trade 
through foreign investment is foreseen by the Guaranty 
Trust Co. of New York in the recent authorization by the 
American Bankers’ Association of the organization of a 
$100,000 000 foreign trade financing corporation under the 
Edge law. The company’s semi-monthly survey of inter- 
national trade, ‘‘American Goods and Foreign Markets,’ 
says In part: 

The foreign credit situation has reached a point where loans to foreign 
countries are no longer adequate to meet the needs of the growing foreign 
trade of the United States. The Edge law corporation, as authorized by 
the American Bankers’ Association, will not make loans, but will provide 
a source of long-term credits through investment abroad. 

That foreign investment probably is a nation’s greatest asset in the main- 
tenance of a strong position in world trade is evidenced by the position of 
Great Britain. Although her foreign investments were diminished by 
about five billion dollars as a result of the war, she still has approximately 
fifteen billions invested in foreign countries, and, through her powerful 
trade organizations, is striving fearlessly to regain the ground lost during 
the war. Her investments are so judiciously and widely scattered through- 
out the world that the slogan ‘‘The sur never sets on the British Empire” 
might be as appropriately applied to her foreign investments. 

The United States—second nation of the worid in foreign investments— 
is a creditor by a total of abo’.t eleven billion dollars invested abroad. This 








amount, as compared with that of British capital invested abroad, is in- 
consistent with the potential volume of foreign trade of the United States, 
and must be augmented through an increase in the foreign trade financing 
power of the country if we are to compete successfully with other nations 
in disposing of our enormous surplus stocks. On the other hand, of course, 
we must accept goods from our debtors, because that is the only means by 
which they can repay their obligations tous. And we must use these goods 
as a basis for granting loans to other countries so that new markets may be 
built up for our products. 

The surplus of the United States this year will include about 8,000,000 
bales of cotton, 300,000,000 bushels of wheat, $750,000,000 worth of semi- 
manufactured raw materials and finished manufactured products, and 
about $250,000,000 worth of packing-house products. European countries 
are in the market for the major part of this surplus, but payment in gold 
before the goods are shipped cannot be made in any significant amount. 
The natural commercial course for the United States to follow under the 
circumstances is the course which Great Britain has so profitably taken 
through the years of her foreign trade development—the investment of 
capital in foreign countries through foreign trade financing corporations. 

The general export corporation organized under the Edge law, authorized 
by the Americna Bankers’ Association, probably will be established early 
‘in 1921, with an initial capitalization of $100,000,000. Its capital will be 
distributed as widely as possible throughout the United States, so that ail 
localities may receive the benefit of its operation 

With a capital of $100,000,000, the power of this corporation for benefit- 
ing the foreign trade of the United States will be almost unlimited. Under 
the provisions of the Edge law, a corporation organized in accordance with 
its specifications may issue debenture bonds for sale in the United States 
and the extension of credits abroad up to ten times the amount of its capi- 
talization. The maximum possible financing power of the corporation 
just authorized will therefore be $1,000,000,000, an amount equal to more 
than 9% of this country’s total foreign investments to-day. 








PURCHASE OF CITY OF BERNE BONDS BY SPEYER & 
CO.—OVER-SUBSCRIPTION OF LOAN. 


Announcement of the purchase of $6,000,000 City of 
Berne (Switzerland) 8% 25-Year Sinking Fund Gold bonds 
by Speyer & Co. was made on Oct. 30, when it was stated 
that the bonds would be offered early this week by the bank- 
ers for public subscription. It was added that “this loan 
was obtained only after prolonged negotiations and keen 
competition, and it is known that at least two other Ameri- 
ean banking groups competed for it.’”’ The subscription 
books to the loan were closed at 10 a. m. on Monday, the 
Ist inst., the issue, it is stated, having been largely over- 
subscribed. The bonds were offered when, as and if issued 
and subject to the approval of counsel at 99% and. accrued 
interest. The bonds are dated Nov. 1 1920 and are due 
Nov. 1 1945. They are in coupon form, in denominations 
of $1,000 and $500, and are registerable as to principal only. 
Interest is payable May 1 and Nov. 1 and principal, premium 
and interest are payable, without deduction for any Swiss 
Governmental or municipal taxes, present or future, in 
New York City, in United States gold coin of or equal to 
the present standard of weight and fineness, at the office 
of Speyer & Co., New York, fiscal agents for the loan. An 
announcement by Speyer & Co. Nov. 1 said: 

The City will pay to Speyer & Co., the Fiscal Agents of the loan, as an 
annual sinking fund, sums sufficient to redeem each year for the first five 
years $120,000 bonds, for the next ten years $240,000 bonds, and for the 
remaining ten years $300,000 bonds. For the first five years these bonds 
are to be purchased in the market up to 107 and interest, and to the extent 
that bonds cannot be so purchased, such balance of bonds is to be drawn 
by lot at 107 and interest two months prior to Nov. 1 1925, for payment 
on that date.’ Thereafter bonds are to be drawn by lot annually at 107 
and interest. The bonds are redeemable after five years at the option of 
the City, in whole or in part, at 107 and interest. 

The City of Berne is the capital of Switzerland and one of its four largest 
cities. ‘The City has steadily gained importance as the seat of the Federal 
Government and of various inter-National associations (postal, telegraph, 
railway, &c.). The population has increased from 86,000 in 1910 to 110,000 
in 1919. 

The total value of the taxable property of the City is estimated for 1920 
at $229,000,000 (Swiss Franc 1 equals $0 193), and the taxable income of 
its population at about $23,700,000. The total debt of the City is approx- 
imately $18,900,000, of which amount about $3,570,000 is floating debt 
The value of the city owned public buildings, real estate, productive and 
unproductive properties, special funds, &c., is in excess of its total debt, 
including the present issue of bonds, the proceeds of which will be used 
to pay off the floating debt and for municipal enterprises, principally for 
the building of houses for its population. 

The total amount paid by the City for interest on and amortization of 
its debt for 1919 was about 12% of its total revenue. On account of 
abnormal conditions due to the war, the expenses of the city exceeded its 
income, which accounts for a large part of its floating debt. Taxes were 
increased in 1919 and the City expects to balance its Budget for 1920-21. 

The credit of the City has always been high, as evidenced by its ability 
to dispose of 3%% and 4% loans prior to the war. 

The bonds were admitted to dealings on the New York 


Stock Exchange when, as and if issued, on Nov. 3. 








SALE OF FOREIGN SECURITIES BY FRENCH BANKS. 


Brown Brothers & Co. have received from one of their 
French correspondents an estimate indicating that sale 
of foreign securities by French banks have been greatly 
exaggerated. This, it is stated, is confirmed by M. Decamps 
head of the Finance Department of the Banque de France, 
who at the October meeting of the Societe Franciase d’Econo- 
Politique said that such sales do not exceed francs 600,000,- 


000. This, it is pointed out, would indicate that French 
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foreign investments, which constituted a material part of 
the wealth of France prior to the war, are still intact. 








M. ROBINEAU OF BANK OF FRANCE ON BANK’S 


POLICY. 

According to information which has just’ reached the 
French Commission in New York, M. Robineau, the new 
governor of the Bank of France, in reply to an inquiry as 
to the Bank’s policy, declared that the bank was determined 
to maintain extensive and absolute credit at the disposal of 
its known business and commercial clients, but that the bank 
would continue to withhold credit for the purpose of specu- 
lative operations calculated to maintain the present high 
prices by the withholding of goods from the market. 








RECEIPTS FROM FRENCH TAXATION. 


The following statement regarding French taxation re- 
turns has been received by cable by the French Commission 


in New York: 


Official figures of receipts for September from indirect taxes, revenues 
and monopolies show an increase of 447,641,800 francs over receipts for 
September 1919, the largest increase in tax collections during any month 
this year. Total collections from these sources in September were 1,694,- 
553,100 francs. In September 1919 the total was 672,000,000. Last 
month’s figures include receipts for only five days’ operation, of the new bus- 
iness turnover tax which produced in this brief period 299,086,500 francs. 
Deducting this special tax the remainder is still 85,408,400 francs, or 12% in 
excess of budget estimates, and 23% in excess of receipts in September 1919. 

Official comparative figures of receipts from the same sources in the 
first nine months of this year show an increase of 2,916,437 ,400 francs over 
receipts in the corresponding period of 1919. The total for the 1920 period 
is 8,471,300,700 francs; for the 1919 period 5,554,863,300. This year’s 
figures also show actual receipts for nine months of 1,854,774,500 francs 
more than the budget estimates of revenues from above sources. Com- 
parison for the entire period would be still more favorable if tae business 
turnover tax had been operating for the whole month of September. 

Receipts from all sources of taxation for the first nine months of 1920 
are 13,238,769,500 francs, which is at the rate of 17,650,000,000 for the 
entire year. This figure, however, includes receipts from income taxes for 
only the first four months. On account of a change in the income tax rate 
by the law of June 25 no figures are available since April. The year’s 
estimate is therefore regarded as most conservative and indicative of the 
fact that the balancing of the French ordinary budget is being borne out 
by actual revenue receipts. 

Total receipts for the first nine months of 1920 are divided as follows: 
Old direct taxes 221,015,000 francs: war profit taxes 1,995,734,000 francs; 
income taxes for four months 648,274,900 francs; indirect taxes and monopo- 
lies 8,172,214,200 francs; business turnover tax 299,086,500 francs: liquida- 
tion of war, stocks 1,434,149,800 francs; miscellaneous 468,295,100 francs. 
Total 13,238,769,500 francs. 








LARGE YIELD FROM NEW FRENCH TAX ON BUSINESS 
TURN-OVER. 


Although only a few weeks have elapsed since the coming 
into force of the new French tax on business turn-over, 
according to information which has just reached the French 
Commission in New York, the first results amply justify 
expectations as to revenue yield from this source. Even 
now the yield is estimated to bring in a minimum of 300,000,- 
000 frances, which is equivalent to 3,600,000,000 frances per 
annum. 

Financial experience shows it is stated, that a new tax 
on its first introduction rarely realizes more than 75% of 
its normal yield, as it invariably takes time for a tax to be- 
come firmly established and properly applied. If this rule 
obtains in the case of the tax on turn-over, it is reasonably 
safe to assume we are told that this tax, even after allowing 
for no material increase in the volume of business will pro- 
duce 400,000,000 frances per month, or close on 5,000,000,000 
frances per annum. - 








RATE ON SAVINGS DEPOSITS IN FRANCE FIXED 
AT 34%%. 
A Paris press cablegram Nov. 1 states that an official decree 
has been issued fixing the rate of interest to be paid on de- 
posits by savings banks throughout France at 34%. 








FRENCH FINANCES—AN INTERVIEW WITH 
M. MARSAL. 


“It is not only the opinion of members of the French 
Government that our present economic outlook creates a feel- 
ing of absolute confidence in its soundness; interested visitors 
from other countries who have travelled through France with 
a view to seeing what is happening have the same impres- 
sion,”” M. Francois Marsal, French Minister of Finance, 
recently told a British newspaper correspondent. ‘For in 
every part of France, in the city as well as in the country, 
in the factories and on the farms, evidence is seen of the 
nation’s desire to work and its will to produce.”’ Referring 
specifically to financial matters, M. Marsal said: 


"Now as to our finances, though great efforts must still be made in order 
to get back to our position we already see certain signs which indicate 





beyond a doubt that re-establishment has started. The outstanding fact 
is that the currency circulation, Which had increased during 1919 by 8,000,- 
000,000 francs, has not been increased by a single sou since Jan. 1 1920; 
the State has asked for no new loan from the Bank of France; the floating 
debt has diminished nearly 2,000,000,000 francs between Nov. 19 and June 
20, whereas it had increased in the corresponding period for the year pre- 
viously by 15,000,000,000. 

Another important fact is the increase of revenue from taxation. Rev- 
enues for the first seven months of 1920 are 65% in excess of those for the 
corresponding period of the year before. Lastly, the voting of 8,000,000,000 
francs in new taxes by Parliament, the raising of railway fares, postage 
rates, and the prices of tobacco and of Government-controlled bread show 
our willingness to make sacrifices. 

Our revenues for the current year will exceed 20,000,000,000 francs, 
which will cover the expenses of our ordinary Budget, including, of course, 
the interest on our debt and war loans. 

But it is not enough to pay taxes; we must reduce our State expenses. 
Already the Government has suppressed the subsidies for bread, frozen 
meat and sugar; we are doing our utmost to increase production and dis- 
courage all expenditure on luxuries. 








GERMANY’S PAYMENT ACCOUNT OF FRENCH 
OCCUPATION. 
Paris advices to the New York ‘“‘Evening Post’’ Sept. 22, 
appeared in that paper as follows Oct 23: 


According to a report made in the Fiench Chamber this morning vy the 
Minister of Finance, the Frencr Army of Occupation cost Germany from 
Nov. 11 1918 to Marcn 31 1920, a tota! in round numbers o° 1,800,000,000 
francs. Germany had paid France on July 31 1920 a total of 1,388,047 ,245 
marks. This sum is equal to approximately 402,800,530 francs. 








——— 


BRITISH BANKS COMBINE FOR SCANDINAVIAN 
TRADE. 


From Trade Commission T. O. Klath at Copenhagen, 
Denmark, Sept. 4; Commerce Reports of Oct. 28, announces 
the following information. 


Germany had paid France on July 31 1920 a total of 1,388,047,245 
marks. This sum is equal to approximately 402,800,530 francs. 

An important change in British banking facilities of special interest to the 
Scandinavian counties is the amalgamation of the British Bank of Northern 
Commerce and the oid established firm of C. J. Hambro & Son, bot: of 
London, the new concern to be known as Hambro’s Bank of Northern 
Commerce. I. has a capital of £4,000,000. The Landmands bank, the 
largest Copenhagen bank, has ciose connections with this group in London 
and assisted materially in effecting the combination. 





NEW ZEALAND TO ISSUE A COMPULSORY LOAN. 
A Candian Press cablegram from London Nov. 2 said: 


New Zealand is to issue a loan which wil! provide for compulsory sub- 


scription equal to one year’s average income iex. Advices from We'lington 
today tell of this financial development. 














DEUTSCHE BANK EXPANSION 


The following copyright cablegram from Berlin appeared 
in the New York ‘‘Times’”’ of Nov. 4: 


By an increase of its capital announced to-day from 275,000,000 marks 
to 400,000,000 the Deutsche Bank again becomes the bank with the biggest 
capital in Germany. 

Sixty-eight and three-quarter millions will be offered to present sharehold- 
ers at a premium of 120%, so that the bank will obtain for that portion 
151,250,000 marks. The remainder additional capital will mainly consist 
of shares given in exchange for those of three other banking concerns, the 
Hanoverin Bank, a Brunswick private bank, and a private bank of Gotha, 
which the Deutsche Bank, already possessing most of their stock, will now 
buy up. 

In addition working arrangements will be concluded with a Wurtem berg 
banking company and the Hildesheim Bank. 

Of the Deutsche Bank in pre-war times it might be said it represented 
more than any other institution old Imperial Germany. It built the 
Bagdad Railway and its interests in England and France, Argentina and 
Czarist Russia were alike enormous. It was and is behind such firms as 
Siemens & Halske and Mannesmann Brothers. It controlled the Rumanian 
oil fields till old Germany went down. To-day the cigarette trade of 
Germany is in its hands. 








ILLUSTRATED PAMPHLETS REGARDING THE 
NETHERLANDS. 

A series of twenty-five illustrated pamphlets regarding 
The Netherlands, composed under the supervision of the 
Government by experts in the various lines, have been re- 
ceived by the Commercial Attache of the Royal Netherlands 
Legation at Washington, who advises us that copies may be 
obtained at his office. 








NEW ISSUE OF BELGIAN TREASURY NOTES. 


The Department of Commerce publication, ‘‘Commerce 
Reports’ of Oct. 28, repotts the following from Trade Com- 
missioner S. H. Cross at Brussels under date of Sept. 13: 

On Sept. 18 the final details were published concerning the new Belgian 
six month 5% Treasury notes, which are to be issued progressively according 
to the exigencies of the Public Treasury. ‘They will appear in 5,000-franc 
units at first and later at 1,000 francs each (not 10,000 francs, as first’an- 
nounced) at the rate of 97%, the deduction representing 5% interest' for 
six months and will be ready for subscription about the second weekfin 
October. They are redeemable at par on sight to bearer six months after 
the date stamped on each note. The chief purpose of these notes is to pro- 
vide the funds to carry through the current budget. The Banque Nationale 
consents to advance the Government as much as 80% of the face value of 
these bonds. When these Treasury notes have no more than 90 days to 
run before maturity they may be rediscounted by the Public Treasury at 
Brussels at 534% or at the discount rate of the Banque Nationale in case 
the latter exceeds this rate. 
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CENTRAL RESERVE BANK OF THE UNION OF 
SOUTH AFRICA 


The following is taken from ‘Commerce Reports’’ 
Sept. 23: 

Central Reserve Bank of the Union of South Africa. 

Trade Commission P. J. Stevenson at Johannesburg, has forwarded to the 
Bureau a copy of the Union of South Africa Government Gazette Extra- 
ordinary of Aug. 19 containing a copy of the act for the establishment of a 
Central Reserve Bank for the Union of South Africa and for the conserva- 
tion of the specie supplies of the Union. The original capital of the Central 
Reserve Bank is placed at £1,000,000 of stock, of which no more than 50% 
is to be subscribed at par by the banks specified in the act in proportion to 
their paid-up capital and reserve funds. The amount remaining after the 
allotment to the banks so specified shall be offered to the public at par 
and in the event of the entire amount offered to the public not being fully 
subscribed the Union Treasury shall make up the remainder at par, and 
may retain or dispose of such remainder. 


Provisions of the Act. 
The act provides that the bank may engage in the following businesses: 


Make and issue bank notes. 

Accept money on deposit on current account and collect money for public 

— an 2 persons. 

uy, sell or iscount, to an amount not exceeding 20% of the bank’s 
total discounts, bills and promissory notes bearing two or more good signa- 
tures drawn or issued for agriclutural purposes or based on live stock and 
having a maturity not exceeding six months. 

Buy, sell or rediscount bills of exchange and promissory notes, with a 
maturity not exceeding 90 da ays. bearing the indorsement of a bank, issued 
or ae for the purpose of carrying or trading in Union Government 
securities 

Make loans or advances on current account against the security of (a) 
stock, debentures or bills, having not more than six months to run, of the 
Union Government ér of a local authority in A med Union; (0) gold coin and 
bullion or the documents relating to the shipments or storage thereof; 
(c) such notes, drafts, bills of exchange, and bankers’ acceptances as are 
eligible for purchase by the bank. (Advances against the securities s ied 
in III shali not exceed 20% of the total advances made by the bank.) 

Effect transfers by telegram or letter, buy and sell sight drafts, trade 
acceptances, bankers’ acceptances, and bills of exchange drawn in or on 
places abroad. 

Buy and sell stock, debentures, bonds, and bills having not more than 
i eons to run of the Union Government and of local authorities in the 

nion. 

Invest a sum not exceeding its paid-up capital and reserve in securities 
having not more than two years to run of the Union Government or other 
Governments. 

Invest its staff and superannuation funds in Union Government securities 
of any currenc 

Buy and sel securities for customers. 
~, sell, or deal in precious metals and contract for loans of gold or 

ullion. 

Accept the custody and management of moneys, securities, and other 
articles of value. 

Open accounts in foreign countries and act as agent or correspondent of 
"Pn bank carrying on business in or outside the Union. 

he bank may not— 
Engage in trade or otherwise have a direct interest in any commercial, 
industrial or other undertaking, save as is specially provided. 

Purchase its own shares or the shares of any other bank or grant loans 
upon the security of the same. 

Advance money on mortgage of fixed property or on notarial] or other 
bond or cession thereof, or become the owner - fixed property except so 
far as is necessary for its own business p 

Make unsecured loans or advances. 

Draw or accept bills pera otherwise than on demand. 

Accept money on deposit for a fixed term or allow interest on credit 
balances on current account. 


of 


This Act further provides that when the market price of gold in the 
Union of South Africa exceeds £3 17s. 10%d. per standard ounce the 
Governor General may, by a proclamation in the Gazette, declare that the 
redemption of gold certificates is suspended while such excess continues. 








AMERICAN DOLLAR 
BRITISH TREASURY. 


In addition to the list of American dollar securities which 
had previously been announced would be returned by the 
British Treasury, a further list of those to be returned Dec. 31 
and Jan. 1 and 2 was made public as follows in the ‘‘London 
Stock Exchange Weekly Intelligencer”’ of Oct. 4: 


RETURN OF SECURITIES BY 


REGULATION OF FOREIGN EXCHANGE. 
Loan of Securities to the Treasury (Scheme B). 


The National Debt Commissioners gave notice in the ‘‘London Gazette’ 
of 28th Sept., 1920, that the Treasury have decided to exercise the option, 
under Clause 3 of Scheme B, of returning a part of the Dominion of Canada 
Three-and-a-Half per cent. Registered Stock, 1930-50, as on Jan.1 1921, 
from which date the additional allowance will cease. 

The stock to be returned is that represented by Treasury Certificates 
bearing numbers 42,937 and under (or Registered No. 51,057 and under), 
and notice will be sent to each individual concerned. 

The National Debt Commissioners gave notice in the ‘‘London Gazette” 
of Sept. 28 1920, that the Treasury have decided to exercise the option, under 
Ylause 3 of Scheme B, of returning to holders Buenos Ayres Great Southern 
Railway Company, Limited, 4% Debenture Stock as on Jan. 1 1921, from 
wnich date the additional allowance will cease. 

Notices have been received that the undermentioned securities wiil be 
returned to the holders on the dates stated. 

Security to be Returned— 

Alavama Gt. Southern RR. First Mtge. 5% bonds, 1927 
Albany and Susquehanna RR. Guaranteed Cap. Stock , 
Cincinnati Gas Transportation First Mtge. 5% bonds, 1933_.-Jan 
G. W. Helme & Co. 7% Non-Cumulative Pref. Stock ‘ 
Houston & Texas Central RR. First Mtge. 5% bonds, 1937____Jan. 
Lehigh Valley Coai Sales Co., Capital Stock 

Liggett & Myers Tobacco Co., 7% Cum. Pref. Stock 

P. Lorrilard & Co. 7% Cumulative Pref. Stock ’ 
Mobile & Birm. RR. 4% Pref. (Non.Cum. Guar. by Sou. Ry.) -_Jan. 
Sears, Roebuck & Co. 7% Pref ' 
Utah Copper Co., Common stock . 31 1921 
Weyman Bruton Co., 7% Non-Cum. Pref. Stock Jan. 2 1921 


The American dollar securities were deposited with the 
British Treasury under arrangements for supporting ex- 
change during the war. In these columns April 3, page 
1362, and April 10, page 1477, we referred to the announce- 
ment that the British Treasury would begin the purchase of 
dollar securities on April 12, in furtherance of the repayment 


Date of Return. 

1 1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 


pete et et DO 





of the Anglo-French loan. In our issue of July 17 (pages 
243 and 244) we published the list of securities which were 
to be returned Oct. 1, and on Aug. 21, page 743, we gave 
the list designated for return in October and November. 








AN ARMENIAN LOAN. 


The Armenian Republic has opened subscriptions for a 
loan equal in rubles to $20,000,000, in accordance to a law 
voted June 5 1920 by the Armenian Parliament. Advices 
to this effect were received early last month at Washington 
from Trade Commission George Wythe, at Constantinople, 
who added: 

Owing to the uncertain value of the ruble, the amount of each subscription 
is being calculated in rubles on the basis of the prevailing exchange value of 
tae dollar. Interest is fixed at 6% per annum payable semi-annually 


with Jan. 2 1921 as the date of the first payment. Amortization is to be 


completed in 10 years. The loan is guaranteed by the general resources of 
Armenia. 








DWIGHT L. MORROW ON ‘FOREIGN EXCHANGE. 


Some of the fundamental principles which underlie inter- 
national trade were discussed by Dwight W. Morrow of 
J. P. Morgan & Co. at the annual dinner of the Associated 
Industries of Massachusetts in Boston Oct. 28 1920. Mr. 
Morrow spoke in part as follows on ‘‘Foreign Exchange”’ 


The export balance of the United States, that is, the excess of merchandise 
exports over imports, amounted to nearly $17,000,000,000 in tae lat six 
fiscal years, as compared with $2,734 ,000,000 for the preceding six-year 
period, the yearly figures in round numbers being as foilows: 

$351 ,000,G00 
188,600,000 
522,C0€ ,000 
551,006,000 
652,( 00,000 
470,C00,000 


2,135,000,000 
3,630,000,C00 
2,974,000,000 
4,129,00u,000 
2,872,000,000 











$2,734,000 ,000 $16,834,000,000 

The foregoing figures indicate ciearly the abnormal situation that has 
existed during the war and during the two years since the war. During the 
four years ended June 30 1918 we sent ouc of the country merchandise of a 
value almost $10,000,000,000 greater than the merchandise we brought into 
the country. When we take into account that the statistics compiled by 
the Department of Commerce do not include merchandise exported by our 
Government directly, it is probably safe to say that in thesé four years 
exports exceeded imports by more than $10,000,000,000. In the year 
ended June 30 1919 we sent out of this country merchandise of a value 
$4,100,000,000 in excess of the merchandise we brought in. In the year 
ended June 30 1920 we exported merchandise having a value almost $3,- 
000,000,000 in excess of the merchandise we imported. 

In the first three months of the current fiscal year the value of our mer- 
chandise exports exceeded our imports by $422,000,000. If we could 
assume that the other three quarters of this fiscal year would show a bal- 
ance of the same amount as the first quarter, the total export balance for 
the year would be $1,688,000,000—about 60% of last year’s balance. As 
a matter of fact, with exports decreasing more rapidly than imports, we 
should not expect the export balance for the year ending June 30 1921 to be 
in excess of $1,000,000,000. 

Is there anything we can do about it? 
do about it? 

I am not going to venture an answer to these questions, but I am going to 
call your attention to some of the fundamental principles which underlie 
international trade. The transaction of exchange is one of the oldest 
transactions in history. It begins with the division of lavor. Division of 
labor existed in the simplest states of society. The weaver found that he 
could get his shoes cheaper by making two baskets, one for himself and one 
for the shoemaker. And the shoemaker found that he could get his baskets 
cheaper by making two pairs of shoes, one fo* himself and one for the weaver. 
Individual application to one occupation produced more for all than an 
effort of each individual to do all for himself. 

Exchange begins with and is based upon division of labor. As soon as a 
man recognizes that he can do something for others and others can do 
something for him, exchange becomes one of the habits of life—exchange 
between individuals, exchange between different parts of the same country, 
exchange limited only by the means of communication. As means of com- 
munication become easier, the division of labor becomes more complex. 
With facilities for sending goods to all parts of the world, the people of 
New England make shoes not only for their own needs but for the country, 
and even for the world. But the principle of exchange remains the same. 
They make those shoes for somebody in return for something that somebody 
else makes for them. 

Every exchanee transaction is recipiocal: you give something and you 
fet something. You transfer goods or render services to others in return for 
goods they transfer or services they render to you. And exchanges go on 
so long as they are mutually profitable. It is ‘‘fair exchange’”’ that ‘‘is no 
robbery.’ This means that the goods and services that this country fur- 
nishes to other countries will represent goods and services of equal value 
furnished to this couatry by other countries. Our exports of merchandise 
wili never exactly balance our imports of merchandise, but our exports of 
merchandise plus the services that we render other countries will equal in 
value the imports of merchandise plus the services that other countries 
render to us. There is no escape from such a conclusion unless men are to 
cuit exchanging things of equal value and begin giving things away. We 
near a lot about our export trade, but our export trade involves an import 
trade. The nation that will not buy, neither shall it sell. 

There were about thirty years in our history—from 1791 to 1820—in 
which our imports exceeded our exports by more than $500,000,000. How 
did this new, young country pay for that relatively vast importation? 
Very largely by rendering a service—a shipping service. ‘This New England 
community was building ships for the world. It was carrying goods for the 
people of other nations. During the last twenty years our annual enperte 
have always exceeded our imports. How have we been paid for the 
ference? Very largely by a service rendered to us—a shipping 

I am quite conscious that in reducing our inter-National 
to these simple terms I am omitting reference to the part 
tlement of trade balances by loans of fresh capital, by pa 
on capital, oy funds orought to and remitted from this 
grants and a number of similar items. In one way or 
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all of these items are services and the fundame.ital fact remains that the | 


goods and services wuich the people of one nation put into the balance are 
equalled ‘vy the goods and services which they receive from the rest of the 
world in return therefor. 

Yet, notwithstanding this fundamental fact, there are many people 
who keep telling us that we must keep up exports and curb our imports, and 
that, while we are doin’ that, we must also render an additional shirping 
service to the rest of the world. In what conceiva »ie way are we to ne paid 
for these exports? In what conceivable way are we to be paid for that 
shipping service ? 

am oot criticizing the man who wants to confine our commercial activ- 
ties, so far as possible, within our own borders. For the purpose of this 
discussion we may assume that he is right or we may assume that he is 
wrong. We must remember, however, that if we could succeed in growing 
and in making at home all that we need, there would .hen be no reason for 
an export business,—there would then be no need for a shipping business. 
The’ nation that will not buy, neither sail it sell. 








GROWTH OF OHIO STATE BANKS. 


According to the aralysis of their sworn reports just com- 
pleted, the resources of the banking institutions under 
supervision of the Department of Banks and Banking depart- 
ment at the close of business on Sept. 8 1920, amounted to 
$1 ,360,349,315, exceeding by more than $146,000,000 the 
greatest resources ever before shown at this season of the 
year. State Superintendent of Banks, Ira R. Pontius, in 


announcing these figures on Oct. 19, says: 


This abnormal growth is all the more remarkable in view of the extraord- 
inary demand made upon banks to finance the increased business and in- 
dustrial activities for the past year. 

Deposits now amount to nearly one billion, one hundred and sixty-nine 
miilion doilars, an increase since the call of Sept. 12 1919, of approximately 
one hundred and fourteen million five hundred thousand dollars, or over 
pine and one-half million a month. Notwithstanding the large net with- 
drawais of Government deposits of nearly three million dojlars the aggregate 
of ali ciasses of deposits shows a gain of over eighteen miilion dollars since 
the call of June 30 last. Savings deposits alone show an increase of over 
ten million dollars. which evidences the period of thrift and prosperity 
through which we are passing. 

It is noteworthy to mention the very marked reduction in bills payable. 
In harmony with the attitude of the Federal Reserve Board to promote the 
liquidation of speculation and inactive credits, Bills Payaole have been 
reduced more than four million eight hundred thousand dol.ars since the 
cail of June 30 last. Coincident therewith, real estate and other essential 
soans and acceptances have increased over ten miislion doliars. This 
refiects the loyal support afforded by our State Banking institutions in 
making available funds to meet the current sea.onal requirements of pro- 
ductive industry. 

Total Reserve held Sept. 8 amounted to $156,340,920, an increase of 
$5,816,277, as compared with Sept. 12 a year ago. Their surplus reserve 
over and above the amount required to offset their increased deposit lia- 
bilities was $47,396,064. Of this reserve, approximately twenty-five 
million dollars was held by the Federal Reserve Bank of Cleveland and 
eighty-five million with other Reserve banks. The report further reveals 
the fact that of the amount held in reserve banks and other than reserve 
banks, the National Banks of New York held $12,108,121; New York 
State banks $5,573,757. National banks of Ohio $66,190,138 and Ohio 
State banks $11,695,161. At the call of Sept. 8 approximately seventy- 
nine million dollars or 82% were held by National banks and seventeen 
million, or 18%, by State banks. 

There has been comparatively little change in the fluctuation of Gold 
and Paper Currency since the call of June 30. However, Gold and Gold 
Certificates show a further decrease of nearly one hundred and fifty thousand 
dollars and Paper Currency an increase of over three million five hundred 
thousand dollars, as compared with Sept. 12, a year ago. 

State Member banks of the Federal Reserve System now number eighty- 
two, with total resources of $595,146,046, as compared with $482,273 ,947 
@ year ago. 

Reports of the six hundred and thirty-two incorporated State Banks and 
of the one hundred and forty unincorporated banks at the cail of Sept. 8 
1$20, show resources of $1,360,349,315, an increase of $16,372,729 since 
June 30, and an increase of $146,069,688 since the cail of Sept. 12 « year ago. 

The aggregate of Deposits at the cail of Sept. 8 was $1,168,593,371, an 
increase of $18,079,995, as compared with June 30, and an increase of $114,- 
536.320 over the amount reported Sept. 12 1919. As usual Savings De- 
posits have continued to grow and were reported as $555,711,736, an increase 
of over ten milion dollars for the seventy-day period. United States de- 
posits exclusive of Postal Savings have been steadily withdrawn and now 
amount to only $605,000, as compared with $3,126,206 on June 30 1920. 

Total loans and discounts at the cail of Sept. 8 amounted to $828,054,112, 
an increase of $10,359,350 since the call of June 30, and an increase of $165.,- 
$32,512, as compared with Sept. 12 1919. Loans on real estate were re- 
ported at $273,519,875, or an increase of $5,496,626 over to amount reported 
June 30. Unsecured loans and acceptances amounted to $302,748,152, 
or an increase of approximately four million nine hundred thousand dollars 
since the call of June 30. 

The proportion of loans and discounts to total deposits in incorporated 
banks Sept. 8 was 70.62%, as compared with 62.96% Sept. 12a year ago. 
The proportion of loans on real estate to capital, surpius and total deposits 
Sept. 12 was 21.39%, as compared with 18.96% on Sept. 12 1919. The 
proportion of unsecured loans to total deposits was 24.96%, as compared 
with 20.66% on Sept. 12 @ year ago. 

United States bonds and War Savines stamps owned show a further 
decrease of over one milion doliars since the cau of June 30, and were 
reported at $63,495,334. Totai bonds and securities held on Sept. 8 
amounted to $285,818,712, a decrease of $36,418,844, as compared with 
Sept. 12 a year ago. Proportion of total bonds and securities held to 
total deposits on Sept. 8 was 24.46%, as compared with 30.57% on Sept. 
12 1919. 

Amount due from Reserve and other banks Sept. 8 was $139,322.453, 

an increase of $12,875,911 since June 30, and an increase of $8,747,169, as 
compared with the amount reported Sept. 12 1919. 
*. Bills payable and rediscounts on Sept. 8 were reported at $28,255,839, 
or a decrease of $2,420.337, as compared with the amount reported June 30 
last. Bills payable and rediscounts with the Federal Reserve Bank Sept. 8 
amounted to $15,729,077, .or a decrease of over one million six hundred 
thousand dollars since June 30. 

» Capital, surplus and -undivided profits in incorporated banks were 
reported at-$136.094,084 Sept. 8, or an increase of over two million dollars 
. since the call of June 30 iast,-and an increase of over sixteen million dollars 
since Sept. 12 1919. 





INCREASE IN POSTAL SAVINGS DEPOSITS IN SEPT. 


The net increase in postal savings deposits for September 
was $1,500,000 as against $2,075,000 in August. Aecord- 
ing to a bulletin of the Post Office Department issued under 
date of Oct. 22, the total deposits in the United States on 
Oct. 1 were $161,151,322. The bulletin also states: 

The following offices made gains of over $20,000 in September: 
1.—New York, N. Y 
2.—Boston, Mass 
3.—Brooklyn, N. Y 
4.—Pittsburgh, Pa 
5.—Uniontown, Pa 
6.—Kansas City; Mo 
7.—Chicago, Ill 

During the month of Aug. 12 offices had increases in excess of $20,000, 
as compared with seven offices during September. 

The number of offices holding in excess of 100.000 at the close of Sep- 
tember was 145 as against 143 at the close of August. 

It is interesting to note that Boston, Massachusetts, is now the sixth 
ranking office in the amount on deposit. 

The attached statement contains a list of the postal savings 
depository post offices with amounts on déposit in excess of 
$500 ,O00. 

New York, N. Y 
Brooklyn, N. Y 
Chicago, Ill] 
Detroit, Mich 
Pittsburgh, Pa 
Boston, Mass 
Philadelphia, Pa 
Newark, N. J 
Portland, Ore 
Milwaukee, Wis 
Kansas City, Mo 
Cleveland Ohio 
Seattle, Wash 

St. Louis, Mo 
San Francisco, Calif. -—-- 


1,072,968 
1,009,652 
938,106 
874,352 
806 ,203 
789,321 
774,221 
772,193 
765,330 
747 ,282 
722,394 
681 636 
648 ,641 
646 ,968 


$48,576,061 | Buffalo, N. Y 
15,564,062 | Tacoma, Wash 
7,974,581 | Jersey City, N. J 
4,581,744) Cincinnati, Ohio 
3,747,255 | Toledo, Ohio 
3,625,505 | Los Angeles, Calif 
3.136,905 | Columbus, Ohio 
2.017,617 | Bridgeport, Conn 
1,713,813 | McKeesport, Pa 
1,528,745 (| St. Paul, Minn 
1,501,262 | Providence, R. I 
1,497 476 | Uniontown, Pa 
1,395,781 
1.236.034 
1,096 ,667 











L. B. WEHLE RESIGNS AS GENERAL COUNSEL OF 
WAR FINANCE CORPORATION. 


The resignation effective Nov. 1 of Louis B. Wehle of 
Louisville, Ky., as General Counsel of the War Finance 
Corporation was announced on Oct. 22. Mr. Wehle will 
take up !aw practice in New York City. 








DEMAND FOR PILGRIM COINS. 


The ‘‘Pilgrim”’ half dollars, recently issued by the United 
States Director of the Mint, and distributed to banks 
throughout the country by the Nationa] Shawmut Bank of 
Boston, are proving popular, judging from the requests 
for allotments of the new coins received from banks from 
Maine to California. More than one-half of the total issue 
of 300,000 coins, we are advised, have been distributed to 
date. Some misunderstanding has arisen that the price of 
the coins should be set at one dollar although their face value 
is but fity cents. This price has been fixed by the Commis- 
sion created by the Massachusetts Legislature to celebrate 
the Tercentenary of the Landing of the Pilgrims. It is 
intended that the balance above the face value of the coins, 
less minting charges, cost of dies, ete., be turned over to 
the Commission for its use. Their distribution by the 
Shawmut Bank is entirely a matter of patriotic service. 
NEW YORK STOCK EXCHANGE ACTION TOWARD 

RESUMPTION OF ARBITRAGE DEALINGS. 


The intention to resume joint account arbitary trading 
between London and New York on Dec. 1 was announced by 
the New York Stock Exchange this week, the expectation 
being that the British Treasury will in the meantime rescind 
its war-time prohibition against such trading. On Sept. 22, 
certain amendments to restrictions under which joint account 
arbitrage would be permitted were adopted by the Governing 
Committee of the New York Stock Exchange; further amend- 
ments proposed by a special committee were approved by 
the Governing Committee this week, and details of the 
restrictions under which arbitrage trading will be resumed 
are set out in the rules adopted by the Governing Committee 
on the 3rd inst., made known as follows by Assistant Secre- 
tary Martin: 








November 3 1920. 
At a meeting of the Governing Committee held this day, the restrictions 
under which joint account arbitrage is to be permitted, were amended to 
read as follows: 
RESTRICTIONS. 


**1. Members operating in joint account arbitrage between this Exchange 
and foreign cities shall file with the Secretary of the Exchange a statement 
giving the names and addresses of all parties to the joint account, with a 
copy of all agreements bearing thereon. 

“2. Monthly accounts of both parties, and all orders, reports, documents, 
and original cables pertaining to the joint account, shall be kept on file in 
the office of the New York member separately and distinctly from all 
other business. 

“3. That any transaction once originated for the joint account shall not 
be canceled or assumed for any other account or principal. 





Nov. 6 1920.) 
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“4. The Arbitrage Rail shall not be re-established on the Floor of the 
Stock Exchange.” 
The Special Committee announces that joint account arbitrage with re- 
strictions as amended will be resumed on Dec. 1 1920. 
HARRISON 8S. MARTIN, 
Assistant Secretary. 


A notice likewise issued on the 3d inst. by the Stock 


Exchange respecting the resumption of joint account arbi- 
trage says: 

Following the action of the Governing Committee on Sept. 22 1920, 
adopting certain amendments to restrictions under which joint account 
arbitrage is to be permitted and which were to be put in force at a date to 
be settled by the Special Committee appointed on Oct. 8 1919 for that 
purpose, the special committee reported further amendments to-day to the 
aforesaid restrictions with a recommendation that joint account arbitrage 
under these restrictions shall be permitted on and after Dec. 11920. These 
recommendations of the special committee were adopted by the Governing 
Committee and joint account arbitrage will be resumed on the above date. 

Since the passing of the resolution by the Governing Committee on 
Sept. 22, the special committee has been in communication with the 
London Stock Exchange, with the result that it has been advised that if 
the New York Stock Exchange takes action to restore joint account ar- 
bitrage, there is reason to believe that the British Treasury will be prepared 
to sanction the repeal of Temporary Regulations regarding arbitrage. 
The Chairman of the Committee for General Purposes of the London Stock 
Exchange also stated that members of the London Stock Exchange would 
like to have advance notice of the date on which joint account arbitrage 
will again be permitted so that their members may have ample time to make 
arrangements to resume on the same day as we do. 

Article 8 of the Temporary Regulations under which the London Stock 
Exchange was reopened reads as follows: 

“Arbitrage business is until further notice prohibited,’’ and it is this 
clause that the British Treasury is expected to repeal. 

Careful study of international conditions satisfied the Special Committee 
that many changes in the situation both here and abroad since the re- 
opening of the Exchanges have been of such a character as to justify the 
further amendments made in the restrictions. 

Arbitrage operations between markets particularly under a joint account 
arrangement, tend to the equalization of prices and the better handling of 
international trantactions and a balancing of markets not otherwise attain- 
able. This increased liberty of action should in addition tend to produce 
greater market activity. 








FEDERAL RESERVE BANK OF NEW YORK ON DECLINE 
IN PRICES. 


In its monthly review of business conditions, made public 
Oct. 30, the Federal Reserve Bank of New York had the 
following to say regarding continued price drops: . 


World Commodity Prices. 


The world-w.de check in prices wnich still continues is convincins evidence 
that price declines are not purely national phenomena. Local prices in 
each country are influenced not only by local conditions but also by what 
is taking place in other countries. The recent tura in prices in the various 
countries came within a few weeks’ time and the downward movement has 
been common to practicaisy all nations. 

The French and Italian indices turned upward slightly in August; and 
apparently the decline in other countries has been less precipitate during 
recent weeks than in the United States. In England the Economist 
index registered a decline of 1.3% during September and the Statist’s 
(Sauerbeck) 2.0%. ‘These indices have shown a downward trend since 
April with the erception of a slight check in July. In these indices, textiles 
declined substantially, »ut cereals and meat advanced itn September. 


Domestic Prices. 


The genera! dro; in prices has proceeded with increased momentum and 
only a smal] num er of commodities nas remained unaffected. Reports 
from various markets in a.l sections ‘rive unmistakable evicence that read- 
justment is in progress. Many of tne basic raw products, such as hides, 
leather, rubwver, cereals, sugar, cotton and potatoes have declined rather 
abrup.ly. and certain manufactured arti_les, nutably textiles, automoopiles 
and a number of othe: produ ts have had suoscantial declines also. While 
quotations of iron and steel show no imporatnt changes there is an easier 
market, induced »y such movements as the reaction in the automobile trade. 
The non-ferrous metais such as copper, lead and tin show suostantial 
declines. 

This bank’s index of 12 basic commodities dropped 11%% between 
Sept. 20 and Oct. 18, the heaviest month's decline yet recorded. The only 
commodities composing this index which have not declined are pig iron, 
lumber and petroleum. Both Bradstreet’s aad this bank’s indices have 
declined about 20% from the peak. The United States Bureau of Labor 
index, however, which reflects wholesale prices of about 330 commodities, 
manufactured as wel) as raw, has declined 11% from the high point of May. 
The only groups of commodities of the Buraeu of Labor index which have 
continued to advance are fuel and lighting, house furnishing goods, and 
chemicals and drugs. The heaviest decline was in cloths and clothing 
but farm products and food showed substantial declines also. 








FEDERAL RESERVE BANK OF NEW YORK ON 
CREDIT ELASTICITY. 


Stating that “‘the volume of bank loans in the country 
as a whole reached its highest point on Oct. 15, almost pre- 
cisely a year after the bank loans in this Federal Reserve 
District reached their maximum,’’ the Federal Reserve Bank 


of New York, in its review of October, issued Oct. 30, says: 
A year ago this district was passing through a period of unexamp.ed 
expansion, shown in high and rising prices, in unrestrained personal spend- 
ing, in very active stock and commodity speculation, and in the issue and 
absorption of an immense volume of new corporate securities. Each of 
these conditions has undergone material change, and on Oct. 15 the loans 
of tae banks in New York City reporting weekly to the Federa) Reserve 
Board were $130,000,000 less than at the corresponding date in 1919. 
Since a year ago the loans of the reporting oanks of the country as a 
whole, which represent a. least 40% of total banking resources, increased 
$1,362,000,000. Since Jan. 1 1918, when they stood at $11,200,000,c.0, 
the loans of these banks expanded almost without i1.erruption until Jan. 1 
1920, when they stooc at $16,700.000,000. On Aug. 6 they stood at $16,- 
800,000,000, an expansion of only $100.000,000 in seven mont.s. But 
since Aug. 6 the usua! fall expansion of credit has occurred, carrying the 








loans on Oct. 15 to $17,300.000,000. The elasticity of crecit indicated 
tnis increase of $500,000,000 in the loans of ihe reportiag banks alone, or 
for all banks in tne country of at least $1,000,000,000, was referréd to in a 
statement by the Federal Reserve Board issued under date ef Oct. 16: 

In view of the representations which have recently been made to the 
Board as to the unavailability of credit in cultural sections, the Board 
requested information concerning credit conditions throughout the country 
from the Chairmen and Governors of Federal Reserve banks at the usual 
autumn conference here this week. ‘The Board is advised that credit has 
been steadily available for the successive seasonal requirements of cul- 
ture, as well as for the needs of commerce and industry, and that there is 
no ground for expecting that its availability for these purposes will not con- 
tinue. The present improved credit situation is due in part to the timely 
steps taken last spring, following conferences between the Board and Gov- 
ernors and Directors of Federal Reserve banks, to provide credit for crop- 
moving requirements and in part to the subsequent improvement in trans- 
portation reported from all districts, except in a few localities. 


The fall in commodity prices which has been taking place was most pro 
nounced in the last two montis, coincident with the usuai seasona. expan 
sion of oank loans for the purposes indicated in the Board’s statement’ 
The ready etasticity of credit at a iime when prices were failing has been a 
most important factor in meetin, the difficulties inherent in such a period. 


Relation of Notes to Deposit Expansion. 


The foregoing chart this we omit.—Ed.! records, for the entire Federal 
Reserve system, (1) the reserve deposits of member banks: (2) the total of 
rediscounts and other investments of the Federal Reserve banks, and (3) 
the amount of Federal Reserve notes outstanding. It shows a much more 
direct relation between notes and rediscounts than between reserve depos- 
its and red's*ounts. The obvious reason for this ‘s that while the member 
banks have within themselves the ability to expand their deposits, subject 
only to the maintenance of a reserve with the Federal Reserve banks of 
from 7 to 13%, they have within themselves no power of note expansion. 
Owing to the limitations surrounding their issue, the expansiveness of na- 
tional bank notes is negligible. Consequently, while member banks are 
obliged to rediscount with the Federal Reserve banks to create additional 
reserves, such rediscouncs wouid perhpas not aggregate more than 10% 
of the additional credit they create in tne form of deposits. But to obtain 
additional notes they must rediscount 100% of the amount desired. 

The relation of the expansion of oank deposits as a whole to the expansion 
of Federal Reserve notes has been fairly steady, although, of course, the 
amount of notes is far smaller. That the notes of Federal Reserve banks 
are substantially larger than Federal Reserve bank deposits is not, there- 
fore, a supject to be especially remarked upon. The important comparison 
is between the deposits of member and other banks on the one hand, and 
the notes of Federal Reserve banks on the other. It is the notes of Federal 
Reserve banks which provide the hand-to-hand currency required by the 
increase in the deposits of member and other banks. 








FEDERAL RESERVE BANK OF NEW YORK ON 
EMPLOY MENT. 


From the October ‘““Monthly Review”’ of credit and busi- 
ness conditions of the Federal Reserve Bank of New York, 
issued Oct. 30, we take the following relative to the ques- 
tion of employment: 

The period of practically no unemployment terminated in this district 
with the railway strike last April. During the readjustment of the spring 
and summer those who left an industry where operations were being cur- 
tailed were generally able to find work elsewhere. But in September 
and more markedly during the first weeks of October it became apparent 
that the supply of labor was running beyond the demand. Many concerns 
have reduced their forces because of business dulness, particularly those 
manufacturing men’s clothing, textiles, boots and shoes, refined sugar and 
automobiles. Other concerns are weeding out the less efficient employees. 
The result has been a considerable growth in unemployment and a trend 
toward lower wages, which is particularly noticeable in the textile industry. 

Employment placement bureaus handling various types of labor say 
the number of applicants for positions has caught up to and passed beyond 
the demand. The present over-supply includes not only manual workers, 
but salesmen and clerks. 

The larger amount of unemployment exists in the cities to which workers 
were attracted during the era of business expansion. Labor union officers 
estimate that 50% or more of the operatives in the clothing trades in New 
York City are idle at the end of October. Unemployment appears to have 
been lower in other centres in New York State because factories there find 
it desirable to hold their working forces together. 

According to the New York State Industrial Commission there were 
reductions from Aug. 15 to Sept. 15 in the number employed in State in- 
dustries as follows: automobiles, 18%; sugar refining, 11%: cotton and 
woolen knit goods, 9%; buttons, 8%; boots and shoes, 8% and men’s 
clothing and cotton goods, 6%. Since last March the average reduction 
in factory employment is computed at 7%, or approximately 100,000 
employees. 

There were some increases during the month, mostly seasonal, such as 
10% in the canning industry, 9% in women’s clothing and 28% in millinery. 
There were also increases in steel, candy and tobacco manufacturing. 
There is enough building going on in the metropolitan district of New York 
City to keep the various building trades active. 








FEDERAL RESERVE BANK OF ATLANTA SUSPENDS 
PROGRESSIVE DISCOUNT RATES. 


Progressive discount rates were suspended this week in the 
ease of the Federal Reserve Bank of Atlanta, and a flat rate 
of 7% substituted. By its action this week the Bank 
establishes a 7% rate on bills secured by commercial paper, 
trade acceptances and agricultural paper (the basic rate for 
which had heretofore been 6%), and makes the rate on 
bankers’ acceptances 6% instead of 54%. M. B. Well- 
born, Governor of the Atlanta Federal Reserve Bank, in 
officially announcing the revision of rates on Oct. 29, issued 


a statement saying: 

It is true the Federal] Reserve Bank of Atlanta has made a change in its 
rates. The basic line and progressive rates have been suspended and a 
flat rate of 7% has been substituted, effective November 1 1920, of which 
the member banks will be notified to-day. 


The Atlanta “Constitution” of Oct. 30, in referring to the 
action of the Reserve Bank, said in part: . | 
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That the revision of rates of interest charged by the local reserve bank 
will benefit cotton farmers of the South, through extension in farm credits, 
was the opinion of some bankers and financiers here who expressed their 
opinion regarding the matter. 

Ti basic lines of the individual banks marked the dividing point between 
sums they could borrow at 6% and the sums upon which progressive rate 
were charged. ‘The basic lines were determined for each bank upon a basis 
of ite average reserve balance and its investment in Federal Reserve stock. 

Officials of the Federal Reserve bank were of the opinion that the removal 
of this basic line and the substitution of a flat 7% rate would be welcomed 
by the member banks, notwithstanding the fact that it would raise the rate 
on small loans, because it would greatly loosen lines of credit and would 
lower the rate on heavy loans. 








NEW YORK FEDERAL RESERVE BANK TO MAKE 
EXCHANGES OF PAPER MONEY IN PLACE 
OF SUB-TREASURY. 


Following the discontinuance last week of the Sub- 
Treasury at Boston, noted in these columns last week, page 
1709, the Federal Reserve Bank of New York issued a state- 
ment on Nov. 1 referring to the displacement of the Sub- 
Treasuries in which it stated that the local Reserve Bank 
would hereafter be utilized for the purpose of making ex- 
changes and replacements of paper currency. The following 
is the statement of the New York Reserve Bank: 


The first steps are now being made by the Secretary of the Treasury in 
discontinuing the Sub-Treasuries which for nearly seventy-five years have 
been in operation in the principal] cities throughout the country. Begin- 
ning to-day (Monday, Nov. 1 1920), the Federal Reserve Bank of New 
York will be utilized for the purpose of making exchanges and replace- 
ments of United States currency, which have heretofore been made at- 
the Sub-Treasury at Wall and Nassau streets. In transferring these Sub- 
Treasury functions to the Reserve Bank, the Secretary of the Treasury has 
authorized the following statement: 

‘In anticipation of the discontinuance of the several Sub-Treasuries prior 
to June 30 next, as directed by recent legislation, the Secretary of the Treas- 
ury has authorized and instructed Federal Reserve banks, as facilities are 
present, to undertake exchanges and replacement of United States paper 
currency. And further, in order to furnish improved facilities for the pub- 
lic and in order to establish as equitable a distribution as possible of United 
States paper currency fit for circulation, the Secretary has directed the 
‘)reasurer of the United States hereafter not to make direct shipments of 
currency fit for circulation to remitting banks, but to transmit a credit to 
the appropriate Federal Reserve bank, which bank shall make appropriate 
shipment. It is believed this procedure will result in improving the general 
situation throughout the United States, not only with respecc to the condi- 
tion of the paper currency, but with respect to the shortage of notes of small 
denominations now existing in many sections of the country.” 








CHICAGO SUB-TREASURY DISCONTINUED. 


The Sub-Treasury at Chicago was discontinued on Nov. 1 
under an order issued by Secretary of the Treasury Houston. 
The Chicago ‘‘Herald”’ in referring to its discontinuance said: 


All exchanges of paper, currency and United States moneys will be 
handled thereafter by the Federal Reserve Bank. All outstanding gold 
certificates issued by the Assistant Treasurer here will be received for pay- 
ment by the ReserveBank or the Treasurer of the United States. 

This is the se cond Sub-Treasury to be closed, that at Boston having been 
closed two weeks ago. All of the nine are to be closed. ‘The forty-five 
employees of the Chicago institution wiil be placed with the Reserve Bank, 
it is said. 

No large transfer of currency is expected to-morrow. The Federal 
Reserve Bank has gradually taken over most of the Sub-Treasury’s func- 
tions and only a comparatively small amount of money remains in the 
vaults in the Federal Building. 

The local Sub-Treasury was founded in 1874 and General J. D. Webster 
was its First Assistant Treasurer. 


‘Last week, page 1709, we announced the discontinuance 
on Oct. 23 of the Sub-Treasury at Boston. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Oct. 29 1920: 


Total 

District No. 7— Capital. Surplus. Resources. 

Madison County State Bank, Winterset, Ia__$125,000 $125,000 $1,348,455 
District No. 12— 

Central Point State Bank, Central Point, 











Th ithaabnadhvivdiah ehdvbecdetocecses 25,000 5,000 328,866 
Bank of Iron County, Parowan, Utah______ 35,000 21,000 324,656 
State Bank of Payson, Payson, Utah_______ 50,000 10,000 425,253 

‘ _ INNER 

FEDERAL RESERVE BANK OF NEW YORK ON 
IMMIGRATION. 


Regarding the immigration movement, the ‘Monthly 
Review”’ of the Federal Reserve Bank of New York says: 
More than 85,000 immigrants entered the Port of New York during 
September—nearly 30,000 more than came in August and nearly the same 
as in pre-war years. ‘The number of arrivals has been well maintained thus 
far in October. — 
' Most of the immigrants are from Northern and Southern Europe. Those 
coming from Northern Europe include Polish Jews, Irish, English and 
Scandinavians, the majovity of whom are women and children. Those 
coming from Southern Europe are chiefly Italians, Greeks, Jugo-Slavs, 
Spaniards and Portuguese. A much larger proportion of these are able- 
bodied males. 
About 55% of the immigrants go West, 12% settle in the East outside 
the metropolitan district and the remaining 33% stay in New York City 
and its suburbs. The distribution by nationality throughout the country 


tween the West and the East, the Irish stay along the Atlantic seaboard, 
the Portuguese go to the New England spinning mill towns, the Scandi- 
navians to the farming districts of the north-central valleys, the Polish Jews 
remain for the most part in New York and the Spaniards go to the oil fields 
and agricultural sections of the Southwest. Very recently the local officials 
of Detroit, Akron and some other cities where unemployment is beginning 
to increase have asked the Ellis Island authorities not to send immigrants 
to them. 

Approximate figures of arrivals and departures at this port from Jan. l 
to Sept. 30 are as follows: 


Arrivals. Departures. 

EERE ARE ON 9 SEE LLL MAE LALLA IOS TE IS 25,051 24,529 
i 22,086 24,379 
EER, 5 BP I ch ef RIG, tie SPM IOC Ts Apne RI IN 29,098 18,714 
(Fi RRM Sc pee TE lig gee alee gee BONS. 8 36,958 26,169 
TRG i. 1, Ri me oe sn as aati oe ane 40,048 21,162 
SIE i coeceis inc duces Aichi nate he in a eee ee 49,715 37 ,584 
ii thats 2:06 elise IEG Wiican ciciadhiin- aise chvahanae emmiahaeneadeia 56,102 32,935 
SPIER Regs IT ey, Gee ee cpa arent apenas Pile oe 57 ,874 36,932 
ERIE alt EE ET PPO DY HL TDI 85,394 35,689 

I Bhi oe A ON RDS tO RT 402,326 258,093 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 

The Huntington National Bank, Huntington, W. Va. 

The First National Bank of Paulina, Paulina, Ia. 

The First National Bank of Ripon, Ripon, Wis. 

The First National Bank of Brenham, Brenham, Tex. 

The State National Bank of El Paso, El Paso, Tex. 

The New Haven Bank, N. B. A., New Haven, Conn. 

The First National Bank of Camden, Camden, N. J. 

The Ephrata National Bank, Ephrata, Pa. 

The Southwest National Bank of Oklahoma City, Oklahoma City, Okla. 








REGULATIONS OF NEW YORK FEDERAL RESERVE 
BANK GOVERNING COLLECTION ITEMS. 


A circular which brings up to date the regu'ations in force 
by the Federal Reserve Bank of New York governing the 
collection of maturing notes, bills and other collection 
items (except checks) has been issued as follows by the 


Bank: 
FEDERAL RESERVE BANK OF NEW YORK. 


[Circular No. 298 Aug. 21 1920] 
Collection of Maturing Notes, Bills and Other Collection Items. 


To all Member Banks in the Second Federal Reserre District: 

This circular brings up to date with some minor changes our rules and 
procedure governing the collection of maturing notes, bills and other col- 
lection items received by us, exclusive, however, of the collection of checks, 
the rules and regulations governing which are specifically set forth in our 
general Circular No. 258 of March 1 1920, entitled ‘‘Collection of Checks’’ 
as supplemented by Circulars No. 278 of May 17 1920, and No. 286 of 
June 1 1920. It therefore supersedes our Circulars No. 78 of Sept. 10 
1917, entitled ‘‘Plan for the Collection of Maturing Notes, Bills and other 
Collection Items,’ No. 107 of July 6 1918, entitled “‘Payment Coupons 
British Government Bonds,’ and No. 147 of February 26 1919, entitled 
“Schedule Showing When Proceeds of Bankers Acceptances will be avail- 
able if Collected through the Federal Reserve Bank of New York.”’ 


2. Classes of Items Received for Collection. 


All time items, sight and demand drafts, with or without securities, bills 
of lading or other documents attached, drafts on savings banks, maturing 
bonds and coupons and other forms of collection items are received by 
us for collection. 

Bankers’ acceptances payable at New York Clearing House banks and 
bonds and coupons payable in the City of New York will not be received 
from Clearing House members. 


3. Preparation of Member Bank's Collection Letter. 


Each member bank is requested to list its collection items in a separate 
letter and, in describing the respective items, to give the member bank’s 
collection number, the name of the payer, instructions to protest or not 
to protest, or other special instructions, and the date, maturity and amount 
of each item sent. Promissory notes and drafts payable otherwise than at 
sight or on demand should have affixed the proper Federal tax stamps; 
for a sum not exceeding $100, two cents, and for each additional $100 or 
fractional part thereof, two cents. 


4. When Credit is Given. 


Upon receiving payment of collection items, advice of collection is given 
by us to the member bank originally forwarding such items and its reserve 
account is thereupon credited. Advice is also given such member bank 
if the item is returned unpaid, and if so returned, as to whether protest has 
been made. When payment is made in New York or other exchange, 
credit is given subject to final payment. 

By arrangements made with all other Federal Reserve Banks the pro- 
ceeds of bankers’ acceptances payable in cities where Federal Reserve 
Banks or their branches are at present or may hereafter be established 
will be available, subject to payment, on day of maturity. 

Proceeds of bankers’ acceptances payable elsewhere than in Federal 
Reserve or Federal Reserve branch cities will be available, subject to 
payment, one or more days after maturity until further notice, in accordance 
with the schedule on page 4. 


5. Collection of Maturing Bonds and Coupons. 


Every member bank sending a letter enclosing bonds or coupons for 
collection , due or past due, payable in New York City, will receive immedi- 
ate credit in its reserve account for the total amount of the letter subject 
to final payment of such items and will receive advice of credit immediately. 

The proceeds of any bonds or coupons not due, sent for collection, or 
of bonds or coupons due or past due payable outside of New York City, 
will be credited to the sending bank's account when payment is received, 
as provided in paragraph 4. 

Maturing bonds and coupons are not to be included in a letter enclosing 
checks or in a letter containing maturing notes, bills or other collection 
items, but should be sent by registered mail or by express. Bonds and 
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provided we are advised under separate cover of the shipment, on the form 
which wil! be provided by us. Coupons and bonds sent to us for collection 
should be carefully listed on the sending bank’s letter and each class of cou- 
pon or bond should be enclosed in a separate envelope with the appropriate 
United States Internal Revenue Ownership Certificate attached. 


6. Payment of United States Government and Farm Loan Coupons; 
Collection of British Government Coupons. 


Maturing coupons from United States Government bonds, notes and 
Treasury certificates of indebtedness and from Farm Loan bonds issued 
by the twelve Federal Land Banks are paid by us when due or, if unmatured, 
may be deposited a week or ten days in advance for payment on their due 
date. 

Coupons from British Government securities are received for collection, 
provided United States Internal Revenue certificates of ownership have 
been detached by the first collecting bank and the coupons stamped ‘‘Cer- 
tificate detached and information furnished.’’ Such coupons when past 
due may be presented to us at any time, but if not due they should not be 
forwarded to us more than one month prior to their due date. They 
should also be accompanied by the proper papers required by the British 
Government and will be paid in the City of New York by us on the day of 
receipt of authority to pay from the Bank of England at the cable rate of 
exchange on that day. All necessary forms will be furnished upon request. 

The proceeds of government and of Farm Loan coupons thus received will, 
when paid, be credited to the reserve account of a member bank, or check 
will be issued, as may be desired. 


7. Free Collection Service. 


No service charge for collection of items as above described will be mac® 
by us other than one of fifteen cents for returned unpaid collection item§® 
payable outside of the Borroughs of Manhattan and Bronx which have not 
been protested. No charge will be made on recalled items. We collect 
items in all Federal Reserve cities free, but it is recognized that a member 
bank, in presenting and remitting for collection items, renders a distinct 
service for which it is entitled, if it so desires, to make a reasonable charge. 
If such a charge is made, however, it will be deducted from the face amount 
of the item and credit given for the actual proceeds as indicated in our 
advice of credit. 

8. Routing. 


Every collection item received by us may, in our discretion, be sent for 
payment direct to the bank on which it is drawn, or at which it is payable, 
or to a bank located in the place where the item is payable or to another 
agent for collection, whether or not the item is accompanied by bill of lad- 
ing, securities, or other documents. 


9. Liability. 

Every member bank sending maturing notes, bills and other collection 
items to this bank for collection will be understood to have agreed to the 
terms and conditions herein set forth and to have thereby specifically 
agreed that in receiving such items this bank will act only as the collecting 
agent of the sending bank; that it assumes no responsibility other than for 
due diligence and care in forwarding such items promptly; and that it shall 
be held liable only when payment in actual funds is in its possession. 


10. Instructions to Collecting Banks. 


Each note, bill or other item sent by us for collection will be accompanied 
by the form in current use for collection and returns when the item is 
actually paid. Unless otherwise instructed, all unpaid items over $10 
should be protested and returned immediately, with the reason for non- 
payment. The non-payment of items of $500 or over should be telegraphed. 
It is desirable that payment be made by advice of credit upon receipt of 
which we will charge the reserve account of the paying member bank. If 
payment is not made by advice of credit, remittance should be sent in 
New York exchange. 

11. Amendments. 


The right is reserved to withdraw, add to or amend at any time or from 
time to time, with or without notice, any or all of the foregoing rules or 
regulations. Very truly yours, 

J. H. CASE, Acting Governor. 


SCHEDULE SHOWING WHEN PROCEEDS OF BANKERS ACCEP- 
TANCES WILL BE AVAILABLE IF COLLECTED THROUGH 
THE FEDERAL RESERVE BANK OF NEW YORK. 


Dis- Credit Available at Credit for Items 
trict Maturity for Items Payable elsewhere in 
No. Payable in District Available 
1 Boston, Mass. 1 day after maturity 
New York, N. Y. 1 day after maturity 
Buffalo, N. Y. 
Philadelphia, Pa. 
Cleveland, Ohio 
Cincinnati, Ohio 
Pittsburgh, Pa. 
Richmond, Va. 
Baltimore, Md. 


Locality. 
New York __. 


1 day after maturity 
1 day after maturity 


2 
Philadelphia — 3 
Cleveland . . . 4 


Richmond - .. 2 days after maturity for 
Maryland, District of Co- 
lumbia and Virginia. 

3 days after maturity for 
West Virginia, North Caro- 
lina and South Carolina. 

1 day after maturity for ac- 
ceptances of member banks 
only. 

Acceptances of non-members 
when collected. 

1 day after maturity 


Atlanta, Ga. 

New Orleans, La. 
Jacksonville, Fla. 
Birmingham, Ala. 
Nashville, Tenn. 
Chicago, Il. 
Detroit, Mich. 

St. Louis, Mo. 
Louisville, Ky. 
Memphis, Tenn. 
Little Rock, Ark. 
Minneapolis, Minn. 
St. Paul, Minn. 
Kansas City, Mo. 
Oklahoma City, Okla. 
Omaha, Neb. 
Denver, Col. 
Dallas, Texas 

El Paso, Texas 
Houston, Texas 
San Francisco, Cal. 
Spokane, Wash. 
Portland, Oregon 
Seattle, Wash. 
Salt Lake City, Utah 
Los Angeles, Cal. 


St. Louis.._- 1 day after maturity 


Minneapolis. . 1 day after maturity 


Kansas City 1 day after maturity 


1 day after maturity 


1 day after maturity 
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FEDERAL TRADE COMMISSION’S INQUIRY INTO 
WHEAT MARKET—GOV. ALLEN’S STATEMENTS. 


In response to the request of President Wilson for an in- 
quiry into the situation in the wheat market, the Federal 
Trade Commission, which is making investigation of the 
rate of importations of wheat and wheat flour from Canada, 
as one phase of the matter, made public on Nov. 1 a pre- 
liminary statement, in connection with its inquiry, containing 
data which shows the amount of Canadian wheat and wheat 
flour imported into the United States for the first fifteen 
days of October 1920, together with tables showing com- 
parisons of importation for the fifteen-day period with 
monthly imports for previous years. The Commission gives 


the following data, gathered through Custom House sources: 

Wheat and flour imports from Canada into the United States during the 
Soo fifteen days of October were: Wheat, 4,950,683 bushels; flour, 65,946 

rreis. 

These importations of wheat during the first fifteen days of October 
were more than three times as large as in any whole month of October during 
the past seven years. The largest October importations in this period 
amounted to only 1,754,797 bushels—1915. They are also at a rate con- 
siderably greater than the importations in the month of January 1918, 
amounting to 7,339,130. This was the largest monthly importation in the 
seven years 1913-1919, inclusive. 

In respect to wheat flour, the imports from Canada during the first 
fifteen days of October 1920 were considerably over half those during the 
entire month of September 1917, when the quantity imported was greater 
than in any month during the seven years prior to 1920. 


The fact that President Wilson had directed the Federal 
Trade Commission and the Department of Agriculture to 
inquire into the wheat situation, was noted in our issue of 
Oct. 16, page 1524. The President’s action was taken at 
the request of Governor Allen of Kansas, who asked that 
an investigation be made of the Chicago Board of Trade. 
The latter to Gov. Allen, sent by the President through his 
Secretary J. P. Tumulty, making known the intended 
inquiry, was made public on Oct. 16; in his advices to the 


Governor, Mr. Tumulty, said: 

The President has received your telegram of Oct. 6 witn reference to the 
wheat situation, and has received a number of others of similar tenor. He 
fully recognizes the imporatnce of the questions you raise, and he has 
therefore requested the Federal Trade Commission and the Department of 
Agriculture to look into the matter at the earliest possible moment with a 
view to determine what, if anything, can properly be done. 

In the meantime he will appreciate it if you will be good enough to forward 
to the Federal Trade Commission any information in your possession which, 
in your opinion, tends to indicate that the recent decline in wheat pric es 
is due to unfair practices or competition, or to other artificial causes. 


ov. Allen, who was in Philadelphia at the time, issued a 
statement in which he announced that he would comply 
with the request of President Wilson, In a statement Gov. 


Allen said: 

As soon as I have returned to my office I will give attention to the Presi- 
dent’s request and will have forwarded to the Department of Agriculture and 
the Federal Trade Commission, according to his request, the facts about the 
situation as these facts have been developed among the Kansas wheat 
growers and wheat dealers. 

Almost immediately upon the reopening of the Chicago Board of Trade 
the wheat market lost its natura: stability and began to show fluctuations, 
which characterize a manipulated market. ‘The dealers in options, using 
the Canadian wheat they had bought, have driven down the wheat in the 
United States and have scored the most sensational decline since the war. 

The President has no power to establish a differential. The only thing he 
can do is thoroughly to investigate the gambling on the Board of Trade and 
bring such relief as is possible. When the next session of Congress assembles 
undoubtedly it will restore the tariff of 25 cents a bushel with which the 
Republicans protected wheat."’ 

In referring on Oct. 19 to the drop in wheat and cotton 
prices on theChicago Board of Trade, Governor Allen was 
quoted as saying: 

If it is shown that these price fluctuations were due to speculation, cold, 
deliberate gambling, and not conditions of supply and demand, I will urge 
abolition of the Board. In any event I will fight illegal gambling in neces- 
sities. 

It is impossible to conceive how various forms of gambling in the State 
and nation should be made illegal and yet become perfectly legitimate when 
the speculators and gamblers are betting on the prices of the food we must 
eat and the clothes we must wear. 

Had the Kansas farmers sold their wheat under the recent break they 
would have been forced to lose $100,000,000. I cannot see the merit of 
legalized gambling in necessities by persons who sell thousands of bushels 
of grain they do not own and who buy thousands of bushels of grain that are 
never delivered. 

On Oct. 25 the Governor announced that he would propose 


a law to the next State Legislature to prohibit trading in 
grain futures in Kansas if the present investigations of Boards 
of Trade should prove that the prices of wheat and other farm 
products have been manipulated. Governor Allen said he 
was gathering information to show comparative fluctuations 
in wheat prices since trading in futures was resumed with 
figures for the same period in 1919, when wheat futures 
were not traded in. ‘‘The figures will show,” he said, ‘‘that 
comparatively small quantities of wheat have been marketed 
this year and the decrease in prices could not have been the 
result of natural laws of supply and demand.” — 

The Governor on Oct. 25 turned over to G. A. Stephens, 
special agent of the Federal Trade Commission, material he 
had gathered showing{the alleged cause for the drop in the 
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wheat market. A statement as to what the material con- 


tained issued from the Governor’s office said: 

The Governor turned over considerable historical material that has been 
collected showing that the drop in wheat was unnatural and doubtless the 
result of manipulation in wheat futures, together with the use made of the 
free wheat from Canada. 

An investigation of the stocks of wheat on hand at Chicago, Minneapolis 
and Kansas City, the controlling wheat markets, shows that there has been a 
gradual reduction in the amount of wheat at these terminal markets during 
the months of July, August and September, and while the statement for 
October shows a slight increase over September it is very much below the 
reserve on hand July 1. 

For instance, on July 1 the total stock of wheat at Chicago, Minneapolis 
and Kansas City was 8,518,786 bushels: Aug. 2, 3,791,104 bushels; Septem- 
ber 4, 3,757,000 bushels; Oct. 1, 3,977,715 bushels. While wheat had 
taken a sensational tumble of $1 per bushel, there was a reduction in the 
stock on hand of 4,500,000 bushels 
Surely in the face of these facts, no intelligent an will contend it was the 
law of supply and demand,because the price reduced while the stock was 
decreasing. 


The investigation by the Federal Trade Commission of 
the operations of the Chicago Board of Trade to determine 
the cause of the recent decline in the price of wheat was 
begun on Oct. 20, and concluded Oct. 25. Press advices 


from Chicago Oct. 25, said: 

The inquiry, it is understood, is to be pursued in all the leading grain 
centers, and later testimony of leading export brokers will be taken at Guif 
and Atlantic poris. 

While the hearings are held in secret, it is reported that Chicago grain 
dealers testified the four principal reasons for the decline were: 

Public clamor for lower prices, backed up by reduced buying power, 
which started liquidation in many lines. | 

A wheat crop above the average in both quantity and quality, coupled 
with bumper crops of corn and oats. 

Discriminatory ocean freight rates against flour in favor of wheat, which 
have curtailed purchases by millers, and keen Canadian competition. 


With regard to the hearing in Chicago, the ‘‘Wall Street 
Journal” of Oct. 21 quoted President Gates of the Chicago 
Board of Trade as saying: 


Chicago—"*Trading in grain on the Chicago Board of Trade is on the 
square,’’ F. L. Gates, President of the Board told George P. Watkins, 
statistician for the Federal Trade Commission here. 

‘There is no manipulation of prices or gambling on the Board of Trade,”’ 
Gates said. The statement was made in a private interview between 
Watkins and the Board of Trade President. Watkins will not conduct 
open hearings, but will interview officials of variuos boards of trades in 
cities where they exist. 

“The recent drop of six cents in the price of wheat was due to the large 
amount of Canadian grain coming into the country,’’ Gates continued. 
**The price of wheat did not go below the figure guaranteed by the Govern- 
ment during the war except on two days, until October when a large amount 
of Canadian grain started to go on the markets of this country.”’ 

Results of the present investigation may supplement the report of the 
probe made by the Commission three and a half years ago on orders of 
President Wilson. This report has never been made public. 





PROPOSALS OF AGRICULTURAL CONFERENCE— 
HOLDING OF COTTON AND WHEAT URGED— 
NATIONAL AGRICULTURAL BANK. 


The second agricultural conference held in Washington 
last week, at the offices of the National Board of Farm 
Organization, adopted resolutions at its concluding session 
on Oct. 29 recommending that all farm commodities be 
marketed co-operatively as the demand requires. The 
immediate re-establishment of the War Finance Corporation 
is also called for in the resolutions, which likewise provides 
for the appointment of a committee to consider and formulate 
financial policies looking to a request that Congress make 
an investigation of the subject of money and high interest 
rates, and ‘‘consider the advisability of inaugurating a great 
National agricultural bank, financed by the co-operatives 
of the Nation and with a directorate chosen from all the 
great farm organizations of the Nation.’’ Last week’s 
conference of the agricultural interests was called by the 
National Board of Farm Organization (as we noted Oct. 23, 
page 1615), following the issuance by the Federal Reserve 
Board of a statement in which, in indicating that no change 
would be made in its policy as to financial aid in behalf of 
agricultural interests it stated that it (the Board) had been 
advised “‘that credit has been steadily available for the 
successive seasonal requirements of agriculture as well as 
for the needs of Commerce and industry.” This statement 
of the Board, which we published on page 1614 of our issue 
of Oct. 23, developed from the earlier meeting of agricultural 
interests held in Washington during the week of Oct. 16, 
and details of which were given in the issue of the ‘“‘Chronicle”’ 
of that date, page 1521. Regarding the resolutions adopted 
at the conference held on Oct. 28 and 29, Charles S. Barrett, 
President of the National Farmers Union declared, during 
the concluding session, that “our union officials interpret 
the resolutions you have just passed as authorizing a general 
holding movement on wheat and cotton, and possibly other 
' products; certainly on wheat and cotton, for that only will 
get us anywhere.”’ He is also quoted as having said at the 





The 1920 crop is not a large crop. ‘The spindles must have our cotton in 
a short time. Within a few months they will be coming to us for cotton. 
It is now a question as to whether the speculator or the farmer will carry 
this cotton. ‘The farmer cannot afford to do otherwise this year. 

The present price is so far under the cost of production that it would 
bankrupt most Southern farmers and merchant communities for us to-sell 
the crop now. ‘Those who have loaned money on cotton produc<ion can and 
must allow the farmer time extension. The National Farmers’ Union 
advises every cotton grower to hold back his cotton for cost of production. 
The Farmers’ Union officials are being flooded with messages from the 
cotton and grain belts to call for a holding movement. The unrest in 
this country over the price situation is deeper and more widespread than 
ever before. 

The time has now come for action. Since the Government has failed us, 
we now ask that Government Officials stop talking price decline and give us 
a chance to help ourselves. 

I have positive information that the world’s situation is such that a 
very slight holding movement among American farmers will lift the price 
of wheat. 

Hold your cotton and wheat, men. 


The resolutions adopted were recommended by a special 
committee named at the Oct. 28 session of the conference, 
these resolutions stating: 


Therefore, in view of the agricultural situation, as recited above, it is 
clear that farmers must receive at least cost of production if they are to 
meet the nation’s needs for food and clothing, and in order to accomplish 
this result the agricultural representatives, meeting in joint sessions in 
Washington Oct. 28 and 2%, 1920 hereby recommend as follows: 

That all farmers at once join the existing marketing organization in their 
respective communities, or should there be none that they at once form such 
organizations as best suit the needs of their localities. 

That all farm commodities be marketed cooperatively in an orderly 
manner i e., throughout tae twelve months’ period from one harvest 
until the next as the demand requires, known as the consumption year, 
plus a normal safety carry-over. | 

That the Government take the lead in reopening foreign markets and in 
developing new ones, where necessary to finance the same. 

That the War Finance Corporation, whose authority and financial 
resources are unimpaired, be immediately reestablished. 

That a standing committee be constituted representative of and appointed 
ov the various farm organizations for the purpose of bri: ging about co- 
ordination of effort and unity of action between the various committees now 
working on the question of marketin.z the great staple agricultural products. 

That a standing committee be similarly appointed to consider and form- 
ulate financial] policies, including— 

1. Recommendations to Congress to give the Federal Reserve Board 
power to classify loans, and to give the Federal Farm Loan Board the author- 
ity to issue and sell in the open market short term securities based on ware- 
house receipts issued under the Federal warehouse act, and to issue and sell 
short time securities based on a proper pledge of farm inventories where it 
is necessary that the title remain with the producer unti] his marketing 
processes be completed, as in the case of the owner of hay, corn, and cattle, 
who must produce meat and dairy product. tcr public use. All of these 
securities to qualify for Federal reserve investment or discounts. 

2. Request Congress to make an investigation of the su-ject of money 
and high interest rates. 

3. Consider the advisability of inaugurating a great National agricul- 
tural bank, financed by the co-operatives of the Nation, and with a direc- 
torate chosen from al! the great farm organizations of the Nation. 

That a standing committee also be chosen, to be known as the ‘public 
relations committee,’’ on which shall be included representatives of the 
consumers’ league and the working peopie. 


Benjamin C. Marsh, Secretary of the Farmers’ National 
Council, submitting a minority report requesting “the 
representatives of organized labor who have expressed to us 
at this conference their sympathy with farmers’ need to 
secure short time credit so they may secure at least costs of 
production, that they go with us to the President to ask for 
immediate credit and to lay the matter before the Cabinet. 
Labor leaders joined in the conference with the opening 
on the 28. As to their presentments in part we take the 
following from the Baltimore “Sun” of Oct. 29: 

Frank Morrison, Secretary of the American Federation of Labor, and 
William H. Johnson, President of the Internationa] Association of Machin- 
ists, promised that labor would cooperate in every way with the farmer in 
obtaining better prices. Mr. Morrison characterized as ‘‘p.ofiteers” 
bankers who charge farmers and laboring men excessive interest rates, 
and added that the farmers and laborers, constituting a majority of the 
population, are supporting a minority who live at the expense of the ma- 
jority. , 

Defending the right of the laborer to strike, Mr. Morrison said the farmer 
was likewise privileged to destroy a part of his crop if he cannot obtain a 
fair price for it. 

One of the plans laid before the special committee appoint- 
ed to draw up a policy to be pursued for the obtaining of 
credits for “the orderly marketing’’ of farm credits was a 
proposal for a loan of a billion dollars by the United States 
to Germany. Regarding this proposal the press dispatches 
of Oct. 28 from Washington said: 

William W. Brauer of New York, who asserted that he represented the 
German Government, asked the committee to indorse legislation by Con- 
gress authorizing such a loan to Germany. He said the German Govern- 
ment was prepared to give such a loan priority over all reparation payments 
under the Veisailles Treaty. 

Property of the German Government and the German National seized 
by the Alien Property Custodian and claims arising from the seizure of 
German shipping would be offered as additional security, Mr. Brauer said. 


Germany was ready to purchase agricultural products to the amount of 
$200,000,000 immediately, he asserted, on such an extension of credit. 


In stating that Mr. Bauer spoke in support of the Smith 
bill, pending in the House for a $1,000,000,000 loan to 
Germany the New York “Commercial” of Oct. 29 said: 


The bill was introduced in the House last spring by Representative 
Thomas F. Smith, of New York City. Hearings were held before Congres- 
sional committees but no action was taken. Former Senator O'Gorman, 





conference. 





of New York, was one of those appearing in support of the bill. 
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The indications were that the conference of farm organization representa- 
tives would fail to endorse the measure. Some of the agricultural leaders 


expressed themselves as hesitant about becoming mixed up in a matter of 
this nature. 


On the 28th the conference adopted a resolution commend- 
ing Comptroller of the Currency John Skelton Williams, this 
resolution stating: 


Resolved that the National Board of Farm Organizations express their 
full appreciation shown by Mr. John Skelton Williams, Comptroller of tne 
Currency, in the weifare of the farmers of this country and his fearless 
exposure of the high rates of interest charged by the New York banks, 
the effect of which has been to draw the money from interior banks, where 
it is most needed for legitimate business, for use in New York for'specula- 
tive purposes. 


Eugene Meyer, Jr., formerly Managing Director of the 
War Finance Corporation was one of those who participated 
in the conference. As to Mr. Meyer’s remarks on Oct. 29 


the New York ‘‘Tribune’’ said: 


Mr. Meyer expressed his support of the proposition advanced by the 
farm organizations for the restoration of the War Finance Corporation’s 
activities in connection with assistance in financing exports of American 
products. He explained that although the War Finance Corporation had 
full legal authority to lend up to $1,000,000,000 in aid of export trade, 
this activity had been suspended at the request of the Secretary of the 
Treasury in May, after only $56,000,000 had been so employed. The 
Secretary gave as part of his reasons at that time that ‘‘business is pros- 
perous and involuntary unemployment negligibie.”’ 

Change of Policy Urged. 

“Business is no longer prosperous and unemployment is increasing 
rapidly; therefore the new facts demand a change of policy—if they were the 
real reasons for the decision previously taken,’’ hesaid. ‘“‘The War Finance 
Corporation is absolutely intact as to its funds and is in full possession of 
all the powers it has ever possessed, including the power to issue its own 
bonds to raise its own funds from investors. The larger amounts of notes 
and bonds being sold in the investment market at this time for private 
corporations indicate clearly that the War Finance Corporation could sell 
from $250,000,000 to $500.000,000 in one and two-year notes without 
difficulty.”’ 

Mr. Meyer pointed out that the Secretary in May announced only a 
“‘suspension,’’ not a cessation or termination of the War Finance Corpora- 
tion's activities, and his use of the word ‘‘suspension”’ ought to mean, if it 
had any meaning, that in case of need the functions would be resumed. 








AMERICAN FARM BUREAU FEDERATION FAVORS 
CREDIT TO GERMANY. 


A preposal to grant a credit to Germany and Austria 
equal in amount to the balance of the funds still held by the 
Alien Property Custodian, after payment of all just claims 
was made at a meeting in Washington on Nov. 3 of the Amer- 
ican Farm Bureau Federation with a view to meeting the 
financial demands of the farmers. The New York ‘‘Commer- 
cial’’ of Nov. 4 pointed out that the recommendations are 
the same as were made by the recent agricultural conference 
of last week (referred to in another item in to-day’s issue of 
our paper), except that that meeting was not willing to go 
on record for the billion dollar credit to Germany and 
Austria as provided in the Smith bill pending in the House. 
The American Farm Bureau Federation in a statement 
issued on the 3rd inst. said: 


The sudden and rapid decline in farm crop prices is due, primarily, to two 
causes: First, the inauguration of the deflation policy of the Government, 
particularly the policy of credit restriction; and second, the absence of the 
usual and customary market for certain surplus American farm products. 
Aggravating the results due to credit restriction is the fact that we have in 
this country no credit system designed to provide funds to enable the farmer 
to market his crops in a gradual and orderly manner. 

When the Treasury Department, through the Federal Reserve Board, 
inaugurated its deflation policy last spring, it depended principally upon 
the raising of the rediscount rate as a means of reducing ioans. ‘1 he theory 
was that with higher rates the speculative loans and loans for non-ssential 
purposes would be excluded and speculative dealers in food products would 
ef necessity unload and thereby bring down prices. It was also felt that a 
eontraction of the entire volume of credit could be brought about by this 
means and the financial condition of the country thus strengthened. 

One of the effe.ts of the policy of increasing rediscount rates was virtually 
to put money up at auction, that is, banks everywhere took advantage of 
the situation to lend money to those who couid pay the highest rates for it. 
This naturally exciuded the farmer, who must ordinarily work on a narrow 
and precarious margin of profit, and, in many instances, places the money 
in the hands of certain of our producers of non-essentials, who have been 
accustomed to operate on a wide margin of profit. 

To meet the present situation and as a permanent remedy 
for the lack of credit needed by farmers to market their 
erops in .‘‘a gradual orderly manner,” the Farm Bureau 
Federation makes the following proposals, according to the 
Philadelphia ‘‘Ledger’’ of Nov. 4: 

Pirst. The granting of a credit to Germany and Austria equal in amount 
to the balance of the funds still held by the alien property custodian after 
payment of all just claims. This credit would amount to nearly $1,000,- 
@00,000 and would be spent for raw products, largely agricultural, which we 
normally sell these countries. As additional security the German Govern- 
ment is ready to give—and the peace treaty permits—a prior lien on Na- 
tional assets. 

Second. The restoring of the War Finance Corporation, which has 
funds and authority and needs only the sanction of the Treasury Depart- 
ment to again function. While the War Finance Corporation could not 
extend credit to foreign countries, still it could facilitate foreign trading by 
furnishing cash to American banks that are willing to accept certain foreign 
securities in payment for goods sold. 

Third. An amendment to the Federal Reserve act, giving the Federal] 
Reserve Board power to classify loans and vary rates on the basis of essen- 
tiality, making primary production a prior consideration. 
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Fourth. An amendment to the Federal Farm Loan Act, giving the Farm 
Loan Board authority to issue and sell on the open market or to discount 
tarough the Federal Reserve system securities based on warehouse receipta. 

Through this means the farmer who desires to market his cotton, wool, 
grain or other non-perishable crops over a twelve-month period, instead of 
dumping it upon the market, could deposit the same in a licensed ware- 
house or elevator, take his warehouse receipt and cases 4 get 75% or 
more of the value of the crop. The Farm Loan Board would pool these 
certificates, issue against them short-time debentures or other standard 
salable paper, and sell them in the open market in just the same way as the 
Pennsylvania Railroad or the Standard Oil Company sells its notes when it 
wants short-time money. 

This plan would put the farmer into direct contact with money and 
would enable him to finance the marketing of his crop instead of depending 
upon the dealer or speculator to do it, as at present. 

The extension of immediate credit relief to farmers by 
Executive action pending the reconvening of Congress was 
asked of President Wilson on Nov. 1 by George P. Hampton 
of the Farmers’ National Council. In company with William 
H. Johnston, President of the International Association of 
Machinists, Mr. Hampton called upon Secretary Tumulty, 
who is understood to have promised to present the request 
to the President at once. The press dispatches from Wash- 
ington also state: 

The request was contained in a letter which said the proposals presented 
were indorsed by Mr. Johnston, Bert M. Jewell of the American Federation 
of Labor; Warren 8S. Stone, Grand Chief of the Brotherhood of Locomotive 


Engineers, and Sidney Hillman, President of the Amalgamated Clothing 
Workers. 


CALL FOR MEETING AT NEW ORLEANS TO FORM 
COTTON EXPORT ASSOCIATION. 


A call for a meeting of Southern bankers, to be held at 
New Orleans to-day (Nov. 6), to take steps toward the forma- 
tion of the $12,000,000 foreign trading corporation to aid in 
financing exports of cotton, was issued on Nov. 4 by Robert 
F’. Maddox, President of the Atlanta National Bank, of 
Atlanta, Ga. The movement was inaugurated at a confer- 
ence of Southern bankers in attendance at the annual con- 
vention last month of the American Bankers’ Association, 
and mention of the plans was made in our issue of Oct. 23, 
page 1615. The Atlanta press dispatches of the 4th inst. 


in referring to the proposed New Orleans meeting said: 

While the new corporation will eventually trade in all products of the 
South, cotton dealings will receive first attention. 

Chairman Maddox said there was no purpose of controlling the cotton 
situation or aiding the holding of cotton for higher prices, but to foster sales 
of cotton and other products to foreign countries and to provide the banking © 
facilities for that trade. 

‘‘The great trouble with the marketing of the crop today,’’ Mr. Maddox 
said, ‘‘is not, as so many believe, the fact thta the price has dropped from 
42 to 20 cents per pound, but that even at this low figure there is little 
market for it. In order to provide that market it is absolutely essential 
that through the various export corporations and similar organizations 
already in existence, the sale of cotton to the European countries be re- 
sumed.”’ 














HOLDING OF WHEAT FOR $3 A BUSHEL. 


Conflicting reports have been prevalent during the week 
as to compliance with the proclamation early iast month of 
the Wheat Growers’ Association of the United States urging 
members to refrain from selling wheat after 8 p. m. Oct. 25 


.until such time as the price of good wheat is increased to $3 


a bushel at grower’s terminal markets. The proclamation of 
the Association, which, it is claimed, has a membership of 
70,000 in Kansas, Oklahoma, Texas, Nebraska and South 
Dakota, was issued on Oct. 9, and was referred to in these 
columns Oct. 16, page 1524. The proclamation was signed 
by W. F. McMichael, National President, and W. H. Me- 
Greevy, National Secretary. In part it said: 

We urgently and fraternally invite National and State officers of all farm 
organizations of the United States and Canada to adopt and indorse this 
proclamation and action and to take such necessary steps to inform the 
wheat growers in their membership of this movement, and induce them 
to act in unison andharmony with all wheat producers throughout North 
America to the end that the price of wheat may be advanced and stabilized 
at $3 a bushel for good wheat at the growers’ terminal market, this being 
the cost of production on a ten-year average yield per acre. 

Wheat growers’ expense for labor and equipment in raising this year’s 
wheat crop was the highest average in the last ten years. Now that the 
price is cut in two he stands to lose half his investment in labor and over- 
head expenses in its production. 

As the average consumer pays only 1% cents a day to the wheat grower 
for every dollar per bushel of its price, or one-half a cent per meal, three 
dollar wheat would cost the consumer only 4% cents a day, or 1% cents 
a meal, as the wheat growers’ share. That could nut be a hardship on any 
one for his primary good. 

This proclamation and action by the wheat growers is to stop this scheme 
of the gamblers in wheat to hold up the public for hundreds of millions of 
dollars in tribute to profiteering wheat dealers and to give a fair wage and 
overhead expense to the growers of wheat who began investing both in this 
wheat over fifteen months ago. In the present price of wheat we have lost 
all our year’s wages and part of our necessary overhead expense and this 
move is necessary to restore our wages and lost investment in wheat pro- 
duction and we openly submit our cause to the consideration of a fair- 
minded and justice-loving people. 


On Oct. 26 J. C. Mohler, Secretary of the Kansas Board of 
Agriculture, declared there was no farmers’ “strike” in that 
State and said that probably only a minority of the grain 
growers in Kansas would back the movement. On the other 
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hand, Mr. McGreevy, Secretary of the Wheat Growers’ 
Association, declared the ‘‘strike’’ was in effect and that the 
farmers were in the fight to stay. The press dispatches from 
Kansas City on Oct. 26 also said: 

Wheat will go to $3 per bushel within ninety days, due to the refusal of the 
association members to sell, the secretary predicted, prior to receipt of 
news that the market ia Chicago had stiffened today, due to the reported 
falling off of deliveries. Mr. McGreevy stated that he expected no increase 
for thirty days, by which time the farmers will have made their strike felt. 
Sixty days more will see the goal of $3 wheat attained, he said. 

That some bankers are calling in loans to farmers is indicated in infor- 
mation received at the association headquarters, in Wichita, Mr. Mc- 
Greevy said, adding that he regarded such a movement as a Board of Trade 
step to break the ‘‘strike.”’ 

From Topeka, Kans., Oct. 26, a press dispatch said: 

Farmers’ organizations throughout Kansas generally have adopted reso- 
lutions favoring holding back their wheat until they can get a ‘‘fair price”’ 
for it. ‘This week’s official crop report by the State Board of Agriculture 
mentioned that wheat shipments were slow. Farmers’ organizations have 
set from $2.70 to $3 as a ‘‘fair price’’. Grain dealers say the volume of 
wheat now moving to market is less than a fourth the amount normally 
shipped at this time of year. However, car shortage, it is officially report- 
ed, also has been instrumental in preventing shipments. | 

The following Chicago advices were printed in the “Wall 


Street Journal’’ of Oct. 28: 


Grain trade opinion is that the winter wheat belt farmers’ strikes are 
trifling and will fizzle out quickly under opposition of country bankers. 
J.8. Howard, head of the American Farm Bureau Federation, representing 
1,500,000 farmers says: ‘‘The farmers have no moral nor legai! right to 
strike and most of them realize it. Education and improvment are our 
principal aims. World wheat conditions justify much higher prices and 
by next Summer they will range between $3 and $%4.”’ 

As to the holding of wheat, ‘‘Financial America’”’ of Nov. 3 
said: 

Farmers in the central and south central portions of Kansas continue to 


hold their wheat off the market until a better price can be obtained, accord- 
ing to the weekly crop report issued by the State Board of Agriculture. 


On Oct. 27 Iowa farmers were urged to hold from market 
their commodities for the present by E. C. Cunningham, 
Secretary of the Iowa State Farm Bureau. He announced 
that he based his attitude on the recent changes in market 
prices of farm commodities and charged that markets have 
been manipulated. ‘There is no justification for the de- 
cline in prices,’’ he declared. Mr. Cunningham said lowa 
farmers were not ‘averse to accepting their share of loss 
that must be shouldered to get business back to what is 
considered normal, but oats should bring 60 cents a bushel 
and corn $1 a.bushel.’’ 

It was announced on Oct. 29 that the Iowa Farmers’ 
Union had pledged its 35,000 members to support the strike 
for higher grain prices recently declared by the Iowa Farm 
Bureau. A Fort Worth, Tex., dispatch to the daily papers 


on Oct. 28 said: 

The wheat holding movement has reached Texas. 

Most of this year’s crop, especially in the Panhandle district, is being 
held off the market, according to wholesale dealers in Fort Worth. 

Most of the producers are said to be members of the4{Wheat Growers’ 
Association. 

This Association is backing the movement to hold wheat in growers’ 
hands until the price reaches $3 a bushel. 











KANSAS BANKS ASKED TO URGE FARMERS TO 
SELL WHEAT. 


In announcing that the banks in Kansas had been warned 
by the State Bank Commissioner’s office that farmers must 
be urged to sell their wheat, a special dispatch to the New 


York ‘“‘Tribune’”’ from Topeka, Oct. 18, added: 

“It isn’t fair to the banks for the farmers to hold out now for higher 
prices,”’ said L. E. Johnson, Assistant Bank Commission, yesterday. 

‘ Thirty-odd banks in the State, with a rediscounting capcaity of $590,300, 
have already lent $2,589,103, some banks as high as eight times their lawful 
capacity. While the banks are not expected to order in excess loans 
arbitrarily , banking authorities are of the opinion that more can be done to 
liquidate these obligations. 

The report made by the Bank Commissioner’s office of the serious con- 
ditions in thirty-three Kansas towns where wheat had not been moved and 
excess loans were Overdue led to an extra effort during the last two days 
by Judge Clyde M. Reed, of the Industrial Court, to push the railroads of 
the State into furnishing cars. In five instances he was informed by the 
railroads that they had no orders for cars at these stations. One other sta- 
tion had had orders for two cars and had furnished them. 

“These reports, Judge Reed said, ‘‘indicate that, in some cases at least, 
the farmers are not trying to move their grain.” 


From the ‘‘Wall Street Journal’ of Oct. 23 we take the 
following from Kansas City: 


Tension in money reached a degree of seriousness without precedent in 
the history of the Southwest. As a result of the organized opposition of 
farmers to the sale of wheat, cotton and other crops at current prices, many 
country banks have found their reserves almost depleted, while at Kansas 
City the strain in money probably was never greater than at present. 
There is no alarm, for the Southwest possesses immense supplies of farm 
products with which to liquidate its loans and bring great improvement in 
in its banking situation. A turn will not come, however, until farmers 
change their attitude. 

So serious has the situation become in Kansas that country bankers of 
that State have been coming personally to Kansas City to plead for funds 
from banks already heavily loaned up. The bankers of Kansas have just 
been warned by tte office of the State Bank Commissioner that they must 
persuade farmers to sell their wheat. The office of the Kansas Bank 


Commissioner has demonstrated what is quite clear to the trade at large in 
grain and cotton—that cars are obtainable for moving the crops if the 
farmers will only sell, 
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At the Federal Reserve Bank of Kansas City a few days ago a Kansas 
country banker who came to the institution personally to discount paper 
was asked why he did not effect liquidation among his customers. 

“I told one farmer that he must sell his wheat and pay off a loan at my 
bank,’’ the country banker replied. ‘Six of the wealthiest farmers in my 
community came into my bank the next morning and told me that they 
would immediately withdraw their deposits from my already low reserves 
if I forced the sale of that grain.”’ 

That is an instance of the pressure country banks and, in tura, the 
banks of Kansas City are feeling as a result of organized opposition to the 
sales of crops until prices advance. 

Agitation for more credit at Washington last week, fathered by organiza- 
tions of farmers, together with the attitude of Secretary Houston and the 
Federal Reserve Board, are expected to start improvement in money 
market conditions in the Southwest. It is believed that the agitation has 
emphasized to farmers that they cannot intensify the strained credit situa- 
tion further by continuing to withhold their crops, but that they must listen 
to their bankers and make freer sales. 

While farmers have been withholding crops, bankers have been called 
upon to finance the seeding of one of the largest areas on record in winter 
wheat. They have also been called upon to make increased loans to 
finance purchases of feeding cattle to consume the huge feed crops of the 
Southwest. Kansas, market staiistics show, is one of the few States which 
has absorbed more stocker and feeder cattle this season than a year ago. 
The cattle buying has absorbed more local money than usual because the 
East is reducing its holdings of live stock paper. 

The Federal Reserve Bank of Kansas City reports total loans of $152,- 
268,508. Of this amount, $43,063,438, a record sum, has been rediscounted 
with other Federal Reserve banks to maintain the legal reserve of the 
Kansas City institution. The total loans of the bank a year ago were 
$102,690,182. ‘The Federal Reserve Bank was not a borrower a year ago. 
Its combined reserves are 43.3%, compared with 43.9% a yearago. How- 
ever, the reserves would have been sharply below the present figure, except 
for the heavy rediscounting operations. 








T. E. WILSON ON THE LIVE STOCK INDUSTRY. 


Discussing ‘‘The General Industrial Situation’ at the 
recent meeting of the Investment Bankers’ Association, 
Thomas E. Wilson, of Wilson & Co. and President of the 
Institute of American Meat Packers, expressed himself as 
follows in answer to the question ‘‘Can American industry, 
which has expanded to record proportions under the foreed 
draft of war necessities, be contracted toward normal di- 


mensions without tragic economic -results’’ ? 

Representing as I do probably the largest industry in the country, and 
taking a philosophical view of the present and a hopeful outlook for the 
future, I feel that the question can be answered in the affirmative. There 
may be pessimists here and there who are apprehensive that only a panic 
can result from the extraordinary world conditions created by the war. 
In my opinion, such a catastrophe is not probable so long as the true Ameri- 
can spirit continues to animate our institutions. The American people 
who were brave and resourceful enough to raise and equip an army of 
millions in an incredibly short time and transport them across the ocean in 
time to change the fortunes of war and preserve the civilization of the ages, 
are courageous enough and have sufficient initiative to readjust their affairs 
without the necessity of undergoing industrial paralysis and a painful 
period of convalescence. 

The pressing necessity of the present, Mr. Wilson said, is 
to maintain a courageous and optimistic morale. He also 
said in part: 

The descent from the heights of abnormal production to the normal level® 
of peace times should be reached by gradation and not by perpendicula’ 
drops. No industry upon which a considerable number of producers are 
dependent for a market for their raw material has a moral right to close its 
doors in such a time as this, merely to prevent a shrinkage in accumulated 
surplus or for the purpose of limiting production so as to create artificial 
values for materials on hand. To do so is to take advantage of extraordi- 
nary conditions, the burden of which should be shared by all. I am glad 
to say that we have had but few such examples. 

Speaking particularly, of the industry which I have the honor to repre- 
sent, I wish to call your attention to the fact that when the armistice was 
signed, it found the production of live stock at its peak. The packing 
plants were operating at full capacity. Our cellars were filled iwth large 
quantities of surplus production purchased at the highest prices known in the 
history of the industry. The export business in all products declined rapidly 
The Government offered immense quantities of our products for sale at less 
than cost. 

Our inventory values shrunk rapidly, yet the packing industry, notwith- 
standing these and subsequent losses, continued to operate on a scale 
sufficient to furnish a cash market for all livestock offered for sale by the 
producer o. the country. Labor has been kept employed at the highest 
wages in the history of the industry and the industry has successfully 
absorbed the shock incident to these sweeping changes. It is difficult for 
those outside the industry to comprehend the extent, influence and rapidity 
of these changes upon personnel, methods, equipment and financing 
necessary to expand an industry to unprecedented dimensions and then to 
contract it again to meet the changed conditions. 

For example, during the month of March, 1913, the United States ex- 
ported only 770,392 pounds of fresh beef. In March, 1918, it exported 
62,064,261 pounds, or more than 80 times that much. In March, 1920, 
these figures had shrunk to 6,036,166 pounds, or only about one-tenth of 
the quantity exported in the same month two years previously. Exports 
of other meat products also showed very large decreases. 

If one of the largest industries of the country can make such a readjust- 
ment without demoralization or serious impairment of credit, is it not fair 
to say that with decent courage and moderate wisdom the whole industrial 
organization of the nation insofar as it may be engaged in rendering a 
necessary or legitimate service to the public can look forward with confi- 
dence secure in the assurance that panic psychology will not find any wide- 
spread reflection in the public mind? 

Industry has many great problems yet to be solved. Sacrifices are being 
made under the pressure of local conditions in some sections. Many 
commodities are now being disposed of at a loss and raw material in many 
instances at less than cost of production. This is especialy true of the 
livestock industry. al 

In the agitation to reduce the cost of living, the consuming public should 
have a regard for its future supplies of basic necessities, and not carry it to 
the extent «discouraging production. The public should bear in mind 
tha itrequir muc tim ,tcgrow and develop meat food animals. Herds 
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can be reduced much faster than they can be built up. The shrinkage in 
values suffered during the last year has discouraged production of livestock. 
Meat has experienced the greatest decline of any other prime necessity. 
It is to-day comparatively one of the cheapest of our foods, yet in many 
misinformed quarters there is continued agitation against the industry. 
Further discouragement of the production of livestock in this country will 
prove a menace to the public’ welfare. The public should be willing to 
consume meat at a price that will recompense the producer of the livestock 
and encourage production to the extent of keeping pace with our growing 
population. 

Since the year 1900, the population of the United States has, with the 
exception of one or two of the war years, been steadily outstripping the 
production of livestock and of meat. The production of meat animals, 
gross weight per capita, in the year 1900 was 240.2 pounds. In the year 
1919, even under the influence of war and governmental stimulations, pro- 
duction amounted to only 211.3 pounds per capita. 

In 1900 for every nine inhabitants in the United States, there were only 
about eight head of cattle, seven and one-half head of swine and seven head 
of sheep. On June ist 1920, the ratio had shrunk to 5 head of cattle, 
6 head of swine and 4 head of sheep for every nine inhabitants. This situa- 
tion is not confined to the United States alone. Many countries of the 
world, even before the war, had reached the point where their population 
was increasing and their live stock herds were stationary. Many of these 
herds were depleted by the war. 

This country cannot successfully eliminate meat from the daily diet 
without impairment of productive efficiency. China and India are fair 
examples of nations who have attempted to substitute other foods for meat. 

The business of the packer is conducted on the smallest margin of profit 
of any of our basic industries, averaging about two cents on each dollar 
of sales, and in some years much less. These figures have been questioned 
and criticized by those unfriendly to the industry, but are nevertheless true 
and have been verified time and again by certified public accountants and 
Government agents. 

The profits of the investment banker on each individual transaction is 
relatively so small that it would be unprofitable were it not for the large 
volume of business transacted, likewise, the profit of the packer on each 
pound of meat is a mere fraction, in fact so small that its entire elimination 
would not be noticed by the consumer, but the immense volume of his sales 
make it possible to transact the business on the smallest margin of profit 
of any other industry in this country. 

The net profits for 1919 of the five larger packers amounted to $34,329,- 
471. When these figures are thus grouped they appear to be a very sub- 
stantial gain, but when they are analyzed they are not only found to be 
reasonable but beyond criticism. During the year 1919 the five larger 
packers slaughtered nearly forty million head of live stock in this country. 
The net profit to the packers derived from these animals, including taxes, 
as well as profits from all other sources of business transacted in this coun- 
try, when divided by the number of animals, show the startling results of 
an average profit of only 87% cents per head. 

The reasonableness of the profits of the packers is illustrated by another 
comparison recently made of eighty-one of the leading corporations of the 
country. The list includes manufacturers and distributors of the principal 
daily necessities of the people. 

These 81 corporations with an invested capital and surplus of about five 
and two-thirds billions of dollars handled during 1919 about nine and a 
quarter billions of dollars worth of business, which netted nearly 600 millions 
of dollars in profits. The combined business of the five packers was about 
three and one-half billion dollars with an aggregate net profit of a little 
more than thirty-four million dollars, while the combined business of the 
other 76 corporations was about six millions or double that of the 5 packers, 
but on which they received aggregate net profits of 555 million dollars as 
compared with $34,329,471 for the five packers. 

None of the five packers received as much as a cent and a half of profit 
for each dollar’s worth of sales that year. One packer earned only an 
eighth of a cent per dollar of sales, the average of the five was less than 
a cent (0.83). 

Of the other 76 corporations 3 received 30 cents or more on each dollar's 
worth of goods sold; 5 received 20 cents or more; 18 received 15 cents; 37 
received 10 cents; only 12 received less than 5 cents; none showed a profit 
of less than 3 cents and at least 60% of them had profits ten times as big 
as the average profit of the 5 packers. The average profits of the 76 con- 
cerns was 11.25 cents on each dollar of sales, or about thirteen and a half 
times as much as the average of the 5 packers (0.83). 

The 5 packers had about 576 millions of invested capital. The packer 
with the highest return received slightly more than 7 cents on each dollar. 
The average for the 5 was 5.05 cents per dollar. 

The other 76 corporations had about five billions one hundred and forty- 
four millions of dollars of invested capital. They earned on an average 
more than two and a half times as much as did the packers, 13.01 cents as 
compared to 5.05 cents. Of the other 76 concerns, 5 had profits of 26 cents 
or more on each dollar invested; 13 earned 20 cents; 36 earned 12 cents; all 
but 5 earned 6 cents or more, and half of them showed returns on invest- 
ments twice as big as the average return of the five packers. 

Another matter of prime importance to industry in general is the tendency 
toward drastic legislation. An effort has been made to fasten upon industry 
in times of peace many of the war powers extended to the government in 
time of war. The experiences patriotically endured during the period when 
civilization was in the balance has taught us many lessons which should 
serve as valuable guides for the future. 

I do not believe that it can be shown that governmental control of industry 
proved satisfactory. There is no substantial demand from any quarter 
at this time for Government ownership of the railroads. Government price 
fixing did not benefit the producers of this country. It is a dangerous power 
to lodge in Federal agencies in time of peace. 

The packers have almost single-handed led the fight against radical legis- 
lation in which the entire industrial life of the nation must feel an interest, 
because if such legislation is ever adopted for the packing industry, sooner 
or later efforts would be made to extend it to include other industries. 

Let us not be set adrift into new and dangerous experiemnts but utlize 
all our force and power to maintain the ideals and traditions upon which our 
commercial structure has been established, the foundation upon which we 
have become the greatest nation of the world. 

From the utterance of public men in and out of Congress, one would 
imagine that the packing industry is without Governmental supervision. 
The industry is regulated by every law in existence applicable to industry 
in this country. Among the numerous laws already in force supervising 
and regulating the packing business, may be mentioned the following: 

Federal Anti-Trust Acts; Federal Trade Commission Act; Federal Food 
Production Act; Federal Pure Food Act; Federal Meat Inspection Act; 
Federal Oleomargarine Act; Federal Butter Act; Federal Labor Act; Federal] 
Internal Revenue Act; Federal Income and Excess Profits Laws; Inter- 
State Commerce Commission regulations; Department of Agriculture 
regulations; State-Anti-Trust Laws; State Corporation Laws; State Public 
Utilities regulations; State Inspection Laws; State Oleomargarine Laws 
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State Butter Laws State Cold Storage Laws; State Pure Food Laws; State 
Sanitary Laws and Regulations; State Fertilizer Laws; State Foodstuff Laws; 
State Labor Laws; State Tax Laws; State Industrial Court Laws; City 
Inspection Laws; City Sanitary Laws and City Tax Laws; The list does 
not exhaust the subject, but is a fair example of the extent to which the 
industry is now supervised by laws. 

It is time for Washington and the industries of the country to realize 
that the war is over. What this country needs now is a revival of that 
spirit of individual enterprise and high industrial purpose upon which the 
greatness of this country has been builded. Business should realize that it 
is now time to grasp again the helm of its own destiny and take up once 
more the task of steering into broader channels of service. Business should 
realize that it cannot rely upon thé Government to solve its problems 
through legislative enactments. Industry should do more to educate the 
people in regard to its business. 

If the Government feels an impulse to do something, it should devote its 
energies toward co-operation rather than toward antagonistic and restric- 
tive legislation. 

Industry in general and the production of raw material in particular 
would be stimulated by a sympathetic attitude on the part of all Govern- 
mental agencies. Production should not be permitted to languish on 
account of artificially restricted credit, and conservation of national re- 
sources should not be frustrated by unwise and radical legislation. Indus- 
try should become more active in counteracting erroneous propaganda. 
An enlightened public opinion is the surest safeguard against unscrupulous 
agitators. 

Our experience has taught us very emphatically that public misinforma- 
tion or lack of infirmation concerning our business was a very serious 
matter. Probably they know just as little or even less about investment 
banking. I know and you know that if industry had been compelled to 
rely wholly on bank borrowings in expanding to meet war needs, the finan- 
cial machine of the nation might have been unable to answer the call to 
arms. You have rendered a great service to the country. I know how 
strenuously and with what ingenuity you worked to meet the demands 
made on you. The money that you summoned from deposit boxes, from 
savings and even from the old woolen sock contributed materially to the 
successful part which industry played in the great sutrggle which has now 
ended. 

It seems to me that you investment bankers have an opportunity for 4 
real public service. 

One of the evils of the times has been the ‘‘get-rich-quick” concerns 
and enterprises of all kinds whose purpose seemed to be to enrich the 
promoters rather than to legitimately expand our industries. 

Every possible step should be taken to discourage the promotion of 
concerns whose purpose and ability to succeed cannot stand the light of 
honest scrutiny. There have been a few shining examples of this character 
in the packing industry recently as well as in many other lines. Confidence 
in the integrity of industrial institutions is absolutely essential to the 
future welfare of our country. 











SUSPENSION OF FEDERAL TRADE COMMISSION’S 
MONTHLY BITUMINOUS BULLETIN. 


The suspension of the montly bulletin of the Federal 
Trade Commission on bituminous coal costs was announced 
with the issuance on Oct. 31 of the bulletin covering June 
costs. The possible suspension of the bulletins was indicated 
in our issue of Aug. 28, page 842. In the June number 
the Commission is able to publish the costs of but 555 oper- 
ators, and it states that “it will suspend further publi- 
cation of this series until the courts render final decision on 
the constitutional power of Congress to authorize the Com- 
mission to require reports on the cost of production.” As 
pointed out in our issue of Aug. 28, the Commission received 
reports from 1,589 operators for January, 1,431 operators 
for February, 1,081 operators for March, 812 operators for 
April, and 680 operators for May. During the Fuel Ad- 
ministration period 2,482 bituminous operators reported to 
the Commission. The bulletin for June made public this 
week states that the average sales realization of the 555 
operators reporting was $3.44 per ton while their total 
reported f. o. b. mine .cost amounted to $2.70. Of this 
latter amount $2.02 represented labor costs per ton, 31 
cents the cost of supplies, and 37 cents general expenses 
The difference bewteen sales realization and f. o. b. mine 
costs per ton is the “‘margin’’ which was 74 cents per ton. 
The Commission emphasizes the point that the “margin” 
is not the same as profit inasmuch as selling expenses and 
interest on borrowed capital must be deducted, while certain 
Items such as income from outside investments must be 
added. The sales realization of 535 identical operators 
increased from $3.23 per ton in May, 1920, to $3.43 per ton 
in June, while their total f. o. b. mine cost decreased from 
$2.72 per ton to $2.69 and their resultant margin consequent- 
ly increased from 51 cents per ton in May to 74 cents in 
June. The following is the statement issued by the Com- 
mission on Oct. 31: 

In issuing its sixth monthly pulletin on Bituminous Coal Costs cover- 
ing June, 1920, the Federal Trade Commission to-day announced the 
suspension of this monthly publication, which is the Government's only 
information service giving current average production costs and sales 
ae prices at the mine for bituminous coal. The announcemen 

“In its May Bulletin, the Commission announced the likelihood of the 
suspension of the bituminous coa) bulletin service unless a sufficient number 
of operators should voluntarily furnish reports. Instead of more opera- 
tors furnishing reports, the number has decreased. ‘The Commission after 
waiting a reasonable time now publishes the bulletin of June costs for 555 
operators, and announces that it will suspend further publication of this 


series until the courts render final decision on the Constitutional power of 
Congress to authorize the Commission to re wire reports on} thé costs of 
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production. Quarterly Report No. 2 giving revised costs for April, May, 
and June will, however, be published shortly 

‘““‘The value of these current coal cost bulletins depends enti.ely upon the 
relative quality of the figures contained therein, and when it appears that 
out of the total of operators an insufficient number of reports are made, the 
figures obtained fail to maintain their relative quality. This condition 
seems to have been reached, and publication of the monthly cost bulletins, 
on a vo.untary basis, must cease with this issue. 

‘The Commission believes that the ascertainment of facts relating to the 
cost of production in such a fundamental industry as that of bituminous 
coal production is of the greatest usefulness to the industry. It is like- 
wise obviously of benefit to the public to know what the cost of coal pro- 
duction is, and what the sales realization price at the mine is, and being 
informed as to these factors to determine whether any intervening agency 
is occasioning an undue rise in the price to the consumer. But if the 
bulletins should become misleading because Operators do not in sufficient 
number report their production costs, the situation will be confused instead 
of clarified. Hence the decision of the Commission to discontinue the 
publication, pending a judicial decision of the Constitutional power of 
Congress to authorize the Commission to require reports of the cost of 
production."’ 

The June Bulletin, which, as pointed out, is perhaps not representative 
of the large number of operators who failed to report, shows the average 
sales realizations and reported costs of 555 operators producing about 18% 
of the estimated total bituminous coal mined in the 74 mining districts 
of the United States during that month. Revision of costs usually re- 
duces reported costs only a few cents per ton. All figures in the bulletin 
are based on tons of 2,000 pounds. 

The average sales realization of the 555 operators reporting to the Com- 
mission for June was $3 44 per ton while their total reported f. o. b. mine 
cost amounted to $270. Of this latter amount $2 02 represented labor 
costs per ton; 31 cents the cost of supplies and 37 cents general expense 
(or overhead). The difference between the sales realization and the f. 0. b. 
mine cost per ton is the ‘“margin,’’ which was 74 cents per ton. The 
Commission emphasizes the point that the ‘‘margin’’ is not the same as 
profit. ‘‘In order to arrive at the amount available for income and excess 
profits taxes, dividends, or surplus there must be deducted certain items, 
such as selling expense and interest on borrowed capital, and there must 
be added certain items, such as income from outside investments.’’ ‘The 
Commission also points out that these average figures for companies in all 
parts of the country should not be considered applicable to any one region 
or district because of marked variation in costs and sales realizations due 
to quality of the coal and market conditions. The Bulletin, therefore, 
gives figures for six general competitive regions of the country and also 
for 68 of the 74 districts in the 24 coal-producing States. 

Along with the June figures, comparable information is shown for the 
first three months of 1920 and the year 1918, and also for May 1920. The 
number of identical operators covered in the comparsion between June, 
the first three months of 1920, and the year 1918, is 448, and 535 identical 
operators are covered in the comparison of June with May. ‘Tne average 
working time of the mines of the 535 operators in May was only 17 days as 
against 19 days per month for the same operators in June. The sales 
realizations of the 535 operators increased from $3.23 per ton in May 1920, 
to $3.43 per ton in June, while their total reported f. o. b. mine cost de- 
creased from $2.27 per ton to $2.69 and their resultant margin consequently 
increased from 51 cents per ton in May to 74 cents in June. 

The increase in reported cost of the 448 operators in June, 1920, over 1918 
was 30%, while their preduction in June fell 12% below their average 
monthly production in 1918. Their absolute amount of reported margin, 
in dollars, in June 1920, was 47% more than the amount of their average 
monthly reported margin in 1918, though the Commission warns that the 
amount of investment may have been appreciably different at the two 
periods, that the month of June is usually more favorable than the average 
month for production ai low cost, and that the 448 operators may not be 
representative of those that did not report. 

On the other hand, in 21 districts (principally west of the Mississippi) 
114 companies reported lower margins per ton in June 1920 than in their 
average month in 1918, and as a group produced less coal (1,523,000 tons 
in June as against a monthly average of 1,886,000 in 1918). These 21 
districts were: Alabama No. 1 (Big Seam) and Nov. 4; Arkansas, Excelsior- 
Logan; Colorado, Lignite; Illinois, No. 1 Iowa, all districts; Kansas, 
all districts; Kentucky, No. 2; Missouri, all districts; Montana: New Mexico, 
all districts; Oklahoma, all districts; Texas, Bituminous; West Virginia, 
Kanawha; and Wyoming. 

The increase in toval mining cost of the 448 operators in June as compared 
with the first quarter of 1920 and with the average for 1918 is explained as 
chiefly due to two causes: (1) the lesser cause, decreased production in 
June as compared with the other two periods, and (2) the principal cause, 
the two awards increading the wages of mining labor, one of 14% effective 
in November 1919, and in force throughout the first quarter of 1920; the 
other of 27% (including the previous 14% advance) effective April 1 1920. 
In the April and May bulletins, tabulations of the increase in total reported 
costs for those groups of operators compared with 1918 of 47 cents per ton 
or 22% and 51 cents per ton or 23% respectively. The increased costs due 
to wages advances since 1918 as nearly as it is possible to measure it from 
these tabulations, may safely be said to average somewhat less than 50 


eonts a ton. dies, 

NATIONAL INDUSTRIAL CONFERENCE BOARD 
CRITICISES REPORT COMMENDING 
8-HOUR DAY. 

The conclusions in the United States Public Health 
Bulletin No. 106 which in a comparison of the 8 and 10- 
hourf{system decides that “the 8-hour system is the more 
efficient,” are characterized by the National Industrial 
Conference Board as “‘essentially unscientific and not justi- 
fied, by the data offered.” The health bulletin was recently 
issued as an official public document under the auspices of 
the U. S. Treasury Department, and the Conference Board 
is} publishing its criticism in a special report entitled ‘“‘Un- 
warranted Conclusions Regarding the Eight-Hour and Ten- 
Hour Work Day.” The Board’s report makes it clear that 
it has no predilections for or against a work-day of any 
specific length, but that it considers Public Health Bulletin 
No. 106 to be misleading, and looks upon its distribution with 
grave concern. “Misleading, unwarranted and unscientific 
conclusions,”’ says the critique, “are always to be deplored, 
but when such conclusions, carrying the weightfof govern- 











mental sanction and bearing upon a highly controversial 
subject, are stated dogmatically and without qualification, 
they are dangerous.” In making known its views on 
Sept. 7, the Conference Board said: 


The public document in question is principally devoted to a ‘‘Compari- 
son of an eight-hour plant and a ten-hour plant," and the conclusions 
reached in the report are, that ‘‘A comparison of the 8-hour and 10-hour 
system leads to the conclusion that the 8-hour system is the more efficient” 
—specifically the Government report concludes that, (1) the outstanding 
feature of the 8-hour system is steady maintenance of output;” (2) ‘‘under 
the 8-hour system work with almost full power begins and ends approxi- 
mately on schedule, and lost time is reduced to a minimum;” (3) ‘‘under 
the 10-hour system artificial limitation of output is widely prevalent. 
Under the 8-hour system output varies more nearly according to individual 
capacity;’’ and (4) ‘‘the importance of fatigue in the causation of accidents 
is emphasized by the fact that the higher accident risk accompanies the 
deeper decline of production—in the 10-hour plant as compared with the 
8-hour plant.”’ 

The Conference Board's analysis of Public Health Bulletin No. 106 finds 
that the above conclusions are ‘essentially unscientific and not justified 
by the data offered for the following basic reasons: (1) The two plants 
from which data were obtained are not fairly comparable, and (2) the basis 


of experience is too small to justify comprehensive conclusions applicable 
to industry in genera].”’ 


I. The Plants Studied are not Fairly Comparable. 


The Government report undertakes to compare a thoroughly established 
and highly efficient manufactory of automobiles running on an 8-hour 
schedule, with a rapidly-expanding munitions plant ‘‘characteristic of the 
mushroom growth of war industries, and operating with a hastily recruited 
labor force. 

On the basis of this astounding comparison, the Government investigators, 
the Board finds, have undertaken to compare the effectiveness of the 8-hour 
day with the 10-hour day in industry. 

In a description of the two plants presented in parallel columns. the 
Board’s report vividly reveals the glaring difterences that make comparison 
as to efficiency of their respective work schedules, as such, utterly meaning- 
less. The differences indeed were such as experience has shown te be 
causes of variation in production. Thus: 

(1) The 8-hour plant was slightly reducing its labor force during the year 
under investigation, while the 10-hour plant was growing from a payroll 
of 3,600 in 1914 to more than twice that number in 1915 anu at the end of 
1917 had reached nearly 13.000. 

(2) The number of women a. the 8-hour plant was only abouc 1% of the 
whole, while in the 10-hour plant it was 25% of the whole. 

(3) The minimum wage paid in the 8-hour plant was $5 for mcn or women 
over 18, while in the 10-hour plant the piece-rate wage in 1918 was $3 20 
per day for men ana $? 80 for women. 

(4) The 8-hour plant was situated in an established industrial com- 
munity and most of the workers are said to own their homes, while the 10- 
hour plant was lovatea in a town not prepared to receive so large an influx 
of population, with resulting insufficiency of housing, lunch rooms, and other 
means of comfort. 

(5) The operations studied at the 8-hour plant were the characteristic 
processes of an automobile factory, to which the personnel were thoroughly 
accustomed, while the operations studied at the 10-hour plant were the novel 
ones of making brass fuses for 3-inch shells. 

In addition to these and many other material differences the Conference 
Board's critique notes that there were also less tangible, but in practical 
effect no less important differences that render a comparison of the two 


plants with respect to the relative efficiency of their working schedules 
scientifically worthless. 


II. Data Gathered too Meagre for Broad Conclusions Drawn. 


Even had the two plants been comparable with respect to the conclusion 
drawn, the basis of experience was too meagre, the Board's report finds, to 
warrant such conclusions as the Government's document presents. 

‘‘So complicated is the problem,”’ says the Board's report, ‘‘with so many 
collateral factors entering inco it, that only by collecting experience from a 
large number of establishments are conclusions of a broad nature warranted.” 

Among the collateral factors entering into the problem are such as, dis- 
turbance of efficiency by changes in styles, patterns, etc., changes in ma- 
terials used, changes in methods of wage payments, quality of workers in a 
given department, or in a prior process, labor unrest, changes in manage- 
ment or processes, changes in machinery and equipment. 

“Even if this investigation,’’ says the report, “had compared an 8-hour 
schedule with a 10-hour schedule in the same plant the results must, from 
the nature of the problem, be accepted as tentative only, and under no 
circumstances could broad conclusions be safely reached as to the general 
effects of such schedules throughout the industry.” 

II. Qualifications Admitted in the Text are not Made in the Conclusions. 

Another feature of the Government's document which causes profound 
concern is, that while many of the insufficiencies of data and generally 
limited bases of comparison are recognized in the text of the study, the 
qualifications made in such connections do not appear in the conclusions. 
These, on the contrary, are stated broadly and without qualifications. 

These conclusions, the Board finds. have been given wide publicity 
and accepted at their face value as the results of scientific study bearing 
the official sanction of the Government. Instances are noted in the 
Board's critique in which the conclusions of the Government’s document 
are quoted with no qualifications and as if they were the final and certain 
results of scientific investigation. 

‘“There can, therefore,’’ the Board finds, ‘‘be no question that the difficult 
problem of industrial readjustment now pressing upon the country will be 
further complicated by the unqualified and dogmatic phrasing of the con- 
clusions presented in the Bulletin. . . . The official sanction behind the 
publication of these conclusions gives them special prestige in the minds of 
many people. It is always against public interest for unwarranted and 
unscientific statements relating to any important problem to be given pub- 
licity, whatever the source may be. In these days of industrial unrest 
it is especially unfortunate if that source isan agency of the Government. 


Such is the condemnation that can justly be levelled againstPublic Health 
Bulletin No. 106.” 


DR. L. 8S. ROWE SUCCEEDS JOHN BARRETT AS HEAD 
OF PAN-AMERICAN UNION—MR. BARRETT’S 
PLANS. 

On Sept. 1, Dr. L. S. Rowe assumed the directorship 
of the Pan-American Union succeeding John Barrett, who 
had been Director General for fifteen years. Mr. Barrett 
in a statement issued on the Ist. inst. regarding the transfer 
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of the Directorship made known his intention to assist in 
working out plans for the establishment in Panama of a 


new Pan-American College or ‘‘Plattsburg’’ of Commerce. 
Mr. Barrett said: 


Having turned over the direction of this International office to my 
eminent successor, Dr. L. S. Rowe, it may be fitting to answer numerous 
inquiries regarding my future plans. First, as a courtesy to the Govern- 
ment of Panama, I will assist in working out the plans for the establishment 
there of a new Pan-American College, or ‘‘Plattsburg,’’ of Commerce, act- 
ing as president of the Administrative Council, with headquarters in 
Washington. Later, responding to the suggestions of several governmental 
and unofficial interests engaged in International undertakings, I intend 
to establish permanent connections in Washington and elsewhere as a gen- 
eral counselor and special adviser on Pan-American and other International 
affairs. 

In the meantime, however, supported by the favorable attitude of repre- 
sentative sentiment already tested in every American country, I shall 
contribute as much effort as possible to completing the organization, already 
initiated by me, of a great popular and practical, but unofficial, league or 
association of the American countries and peoples, which will possibly be 
known as the ‘“‘League of the Americas’ or ‘Pan-American League.”’ 
Its purpose will be to associate in an unofficial International Pan-American 
organization, with National sub-divisions, that rapidly growing number 
of representative men and women, from Canada to Chile, who realize the 
immense possibilities for the peace, progress and general good of the Western 
Hemisphere, and hence of the world at large, which can result from their 
co-ordinated economic, civil, social and intellectual co-operation, free 
from governmental! and political control. 

In view of its high purposes as a National and International influence 
for beneficial Pan-American co-operation, and as it will not be organized 
for the financial profit of its membership, National charters of uniform 
wording for National sub-divisions will be sought in the respective countries. 
It will be in no way a rival, or clash with the great work and prerogatives 
of the Pan-American Union, as the official International organization of 
the independent American republics. In fact, a new and important feature 
of its membership will be the active participation of distinguished Canadians 
who heretofore have been treated as outside the Pan-American family. 
It will co-operate, but not interfere, with the work of the Pan-American 
Society of the United States, whose headquarters are in New York and of 
which I had the honor to be the founder several years ago. It will repre- 
sent, in short, the natural and logical co-operation of Western Hemisphere 
peoples for Western Hemisphere good along the broadest lines possible, 
with no suggestion of domination or selfish interest on the part of the 
people of the United States or of antagonism to Europe or Asia. 

Dr Rowe likewise issued a statement in which he said, 
in part: 

In entering upon the duties of Director General of the Pan-American 
Union, I desire to avail myself of the earliest opportunity to say that my 
major purpose will be to subserve the same great International purpose 
that have guided my distinguished predecessors. During the last fifteen 
years Mr. Barrett has performed such conspicuous service to the cause of 
Continental solidarity that the Pan-American Union has come to occupy 
a high place in the estimation of all the nations of America. Through his 
efforts, the unity of purpose of the peoples of America has been strength- 
ened and they all owe to him a very real debt of gratitude. 

In carrying forward the work of the union, it will be necessary to have the 
earnest co-operation, interest and support of the leading men and women of 
all the republics of this Continent and I earnestly hope that I may be assured 
of this indispensable requisite for the solution of the many important prob- 
lems confronting the Pan-American Union. 

Dr. Rowe has an intimate knowledge of Latin-American affairs, having 
served as head of the State Department's division of Latin-American 
Affairs and previous to that was a member of various commissions for the 
study of Latin-American subjects. During the late war, Dr. Rowe was an 
assistant Secretary of the Treasury. He was secretary of the second Pan- 
American Financial Conference, which met in 1915 and of the Internacional! 
High Commission, an organization of Latin-American republics. 








EXPENDITURES OF COMMITTEE ON PUBLIC 
INFORMATION. 


The total expenditures of the Committee on Public 
Information, which functioned during the war under the 
direction of George Creel, amounted to $8,245,250 up to 
June 30 1920, according to a report submitted by Herbert 
N. Shenton, Director of the Council of National Defense to 
the President of the Senate on Sept. 3. It is stated however 
that the net cost to the Government amounted to but 
$4,954,200 after deducting the amount received from various 
sources. Two of the principal items of expenditure were 
$1,448,000 for propaganda work in foreign countries and 
$1,250,000 for salaries. The net disbursements to June 30 
1920 were $5,851,177, with outstanding liabilities estimated 
at $30,000. These figures, it is announced, do not take into 
account the cost of the Film Division, whose expenses were 
mostly paid from their receipts; the payments from such 
receipts, it is added, amounted to $2,394,073; the following is 
the information contained in the report made public on 
Sept. 3. 


On Aug. 21 1919, the files, records, assets, liabilities, etc., of the Com- 
mittee on Public Information were transferred to the Council] of National 
Defense by Executive Order of the President. On June 30 1919, the Com- 
mittee on Public Information was left without funds, due to the fact that 
Congress had not made any appropriation to the Committee for the Govern- 
ment fiscal year 1919-20. On July 20 the records were moved to the Old 
Fuel Administration, where they remained until removed to the Council 
of Nationa! Defense. 

On Aug. 25 1919, Mr. E. K. Ellsworth of the Council staff was appointed 
Liquidating Officer. Since that date there has been recovered from various 
sources and deposited to the credit of the proper appropriations in the 
Treasury Department, the sum of $676,369 47 and claims amounting to the 
sum of $365,337 80 have been approved and forwarded to the Auditor for 
settlement. 

The financial report of the Liquidating Officer shows that there was 
appropriated by Congress for the use of the Committee on Public Informa- 








tion the sum of $1,250,000; that there was allotted to the Committee by 
the President, the sum of $5,650,000 from his appropriation for National 
Security and Defense; that there was received from the sale of publications 
and photographs and from subseriptions to the Official Bulletin the sum 
of $125,797 02; and that there was turned into the appropriation.the sum 
of $741,204 85 from the receipts of the Film Division, derived mostly from 
admissions to the various War Expositions; this made the total resourees 
of the Committee $7,767,001 87. 

There was disbursed the sum of $4,859,435 80 and direct settlements 
were made by the Treasury Department amounting to $1,416,097 88, 
a total of $6,275,533 68. Of these payments there has been recovered the 
sum of $393,610 77 of advances made for foreign propaganda but which were 
not fully expended; the sum of $25,035 65 for work done for other depart- 
ments of the government; and $5,710 70 from overpayments made on 
vouchers; a total of $424,357 12. The net disbursements were therefore 
$5,851,176 56 to June 30 1920, with outstanding liabilities estimated at 
$30,000. These figures, however, do not take into account the cost of the 
Film Division, whose expenses were mostly paid from their receipts and 
consequently were never taken up on the books of the Treasury Depart- 
ment. The payments from such receipts amounted to $2,394,073 09, 
the balance of the receipts amounting to $741,204 85 being turned into the 
appropriation. 

The total expenditures of the Committee therefore amounted to $8,245,- 
249 65 to June 30 1920, although the net cost to the Government amounted 
to but $4,954,200 01 after deducting the amount received from the sources 
above indicated, together with the sum of $29,974 68 which was received 
from the sale of equipment, pamphlets, etc. and from interest on bank 
deposits, which was placed to the credit of Miscellaneous Receipts in the 
Treasury instead of to the credit of the Committee’s appropriations. 

There has been returned to the General Fund of the Treasury the sum of 
$1,700,000 and after the outstanding liabilities are settled it is estimated 
that there will be a further sum of $160,000 to turn back to the Treasury. 

The principal items of expenditure as shown by the report are: $1,448,000 
for propaganda work in foreign countries; $1,250,000 for salaries; $935,000 
for printing done at the Government Printing Office; $500,000 for printing 
done elsewhere; $583,000 for telegraph and cable service; $435,000 for 
films and moving picture apparatus; $127,000 for stationery; and $122,000 
for travel in the United States. 

Mr. G. A. Weber of the Council staff, reports that the records, files 
and mailing lists of the twenty-two main divisions of the Committee are 
now in the custody of the Council. He gives a detailed statement of the 
records, files and mailing lists of each of the nineteen divisions, and submits 
a signed statement by Mr. Creel concerning the three divisions for which 


there were no files. As to these three divisions Mr. Creel makes the fol- 
lowing statement: 


The industrial Relations Division was never put into operation at all; 
Pictorial Publicity finished work with only routine correspondence on hand 
and this correspondence is now in possession of Charles Dana Gibson, 
Carnegie Studios, New York City, and the files and records of the Labor 
Publications were incorporated with the files and records of the Division 


of Business Management and the Division of Civic and Educational Co- 
operation. 


The report states that Mr. Creel and the other executives of the Commit- 
tee on Public Information have held themselves at the disposal of the Council 
at ali times, coming to Washington at their own expense whenever needed. 








WORLD. 


Samuel Montague & Co., of London, in their circular of 
July 29, reprint from ‘‘Lloyd’s Register” statistics compar- 
ing the steam tonnage owned by the maritime countries of 
the world in 1914 with 1920: 


Country— 
United Kingdom 
British Dominions 
America (U. 8.): 

Seagoing 

Great Lakes 
Austria Hungary 
Denmark 


June 1914. 
Tons Gross. 
18,892,000 

1,632,000 


June 1920. 
Tons Gross. 
18,111,000 

2,032,000 


2,027,000 
2,260,000 
1,052,000 

770,000 
1,922,000 


12,406,000 
2,119,000 
Nil. 
719,000 
2,963,000 
419,000 
497 ,000 
1,773,000 
2.118.000 
2,996 .000 
1,980,000 
937 ,000 
996 .000 


1,472,000 
1,430,000 
1,708,000 
1,957,000 

884,000 
1,015,000 


Spain 
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512,000 35,794,000 








World's total 45,.404.000 53,905,000 

The outstanding feature is the phenomenal increase of 500% in tonnage 
owned by the U. 8., the amount having increased from 2,027,000 six years 
ago to 12,.406.000 to-day. 

A remarkable change is shown in the figures for Germany, which in1914 
ranked next in importance after the U. K. with 5,135 000 tons as against 
419,000 in 1920. Japan, which in 1914 was sixth on the list, has increase d 
her tonnage by 1,288,000 tons and is now placed third. In 1914 the U. K. 
owned 41.6 of the world’s tonnage as against 33.6 in 1920, while the U. 8. 
has increased its proportion from 4.7 to 24%. 

The total increase of the world’s tonnage in the six years is 8,501,000 tons. 
Great Britain at the present time owns some 781 ,000 tons less than in 1914. 
Had it not been for the war, our position would have been more supreme than 
ever, for on the assumption that the ratio of increase during 1914-1920 
would have been four-fifths of the average ratio increase of the previous six 
years, we should now possess 21,400,000 tons. Now that the world has 
8,500,000 tons more shipping than in 1914, the question arises whether it 
can be profitably employed. The competitive freight rates of 1914 were 
then more or less remunerative owing to cheap construction, cheap coal, 
and cheap working. Further, it should be remembered that in 1920, owing 
to lessened production in most countries, there is not so much to carry. 
Trade returns certainly show increases in value but reduction in bulk, 
notably tn coal, and many voyages are made in ballast. 

Tonnage which has been built since the war has cost far more than in 
1913 and 1914, and with the increase in the price of coal, of labor and ships’ 
stores, freights must remain at a fairly high level in order to pay the ship- 
owners. With more tonnage offering and a shrinkage in cargoes it seems 
probable, however, that a period of competition lies before the industry 

Press reports from Bradford allege that the rapid and serious decline in 
the woollen and worsted trades is due in no small measure to the prejudice 
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created in both home and foreign markets by the statement that the spinners 
were making 3,200% in excess of the profit allowed on Government con- 
tracts, and the assertion soon grew to an accusation that an actual! net profit 
of 3.200% was made on the goods sold. It is stated that efforts are being 
made to cancel contracts and to delay deliveries as long as possible. 








DAYLIGHT SAVINGS PERIOD ENDED. 


New York State returned to Eastern time at midnight on 
Sunday last, Oct. 31, the daylight saving period, which had 
been in force from March 31, having terminated on that 
date. At the instance of Marcus M. Marks, Chairman of 
the Executive Committee of the National Daylight Saving 
Committees, the Merchants’ Association of New York will 
take the lead in a campaign for the passage of a bill through 
Congress providing for daylight saving for a five months’ 
period, from the last Sunday in April to the last Sunday in 
September in the Eastern time zone, which extends from 
the Atlantic Seaboard as far West as Cleveland. The de- 
cision of the Association to support the movement was 
reached after the directors of the Association had considered 
a letter from Mr. Marks, formerly a member of the Board, 


in which he said: 

The Executive Committee of the New York Daylight Saving Committee 
had a meeting yesterday and gave full consideration to the experiences of 
the present summer and decided that in order to make our movement 
effective and permanent, it must be through a Congressional Act, which 
would bring uniformity in time. As the Eastern and Middle States have 
been most deeply concerned in the Daylight Saving movement, we decided 
that it would oe wise to introduce an Act waich would affect the Eastern 
time zone only. This includes the territory from Cleveland, Ohio, to the 
Atlantic Ocean. 

Furthermore, in order to secure the greatest advantage and to remove 
considerable of the opposition, we think it wise to reduce the per.od of 
daylight saving to five months instead of seven, as at present. The plan 
is to omit the month of April and the month of October, making the period 
from the last Sunday of Apri. to the iast Sunday of September of each year. 

As our Association is entirely a volunteer body without an office, without 
paid officials and without a treasury worth mentioning, we felt that an 
influential and well-orgnaized body, such as the Merchants’ Association, 
would be necessary in the very forefront of action. May we suggest that the 
Merchants’ Association undertake an active campaign in favor of the five 
months’ Eastern Time Zone Daylight Saving Bill; furthermore, that the 
Merchants’ Association enlist, if possible, the active interest of the United 
States Chamber of Commerce; and thirdly, that the Merchants’ Associa- 
tion through its membership, enlist the active co-operation of various trade 
organizations, whose officials are members of the Merchants’ Association. 

Not only the New York Daylight Saving Association but the National will 
continue its activity, and wiil co-operate to the fullest extent with the 
Merchants’ Association in this matter. 


The Association announces that a special committee will 
be appointed to prepare a bill instituting daylight saving in 
the Eastern time zone and to urge its passage by Congress. 








DAYLIGHT SAVING ENDS IN ENGLAND. 


The annual summer daylight saving period in Great Britain 
ended at 3 a. m. Oct. 25 when all clocks were set back to 2 
o’clock. 








RED CROSS ROLL CALL. 


The Fourth Red Cross Roll Call will be held from Thurs- 
day next—Armistice Day, Nov. 11 to Thanksgiving Day 
Nov. 25. Hereafter every anniversary of the end of hos- 
tilities in the World War will be the occasion for the American 
public to renew its Red Cross allegiance through dollar 
memberships. This was made known recently by Dr. 
Livingston Farrand, Chairman of the Central Committee, 
when he announced that as a result of the last Roll Call the 
Red Cross now has more than ten millionjmembers. This is 
more than twenty times the pre-war membership of the 
society and does not take into account the fourteen million 
school children who are members of the Junior Red Cross, 
The membership dollars will be used to further the gigantic 


peace time activities of the American Red Cross, which are: 


To continue work for America's veterans of the World W . 
PPh: ery ar, particularly 
To serve our peace-time Army and Navy. 
To develop stouter national resistance to disease through health centers. 
To increase the country’s nursing resources and to cooperate with official 
health agencies. 
To continue preparedness for disaster relief. 
To continue Home Service and community work. 


To complete reiief work among the war-exhausted and disease-ridden 
people of Europe. 


The Red Cross Roll Call, it is stated ,{is:this year neither a 
drive noracampaign. It is the time for members to pay their 
dues of one dollar for 1921 and for new members to join. 

As indicating only one phase of the}workjof the Red Cross, 
it may be noted that $14,000,000, covering the costs of dis- 
tribution of articles ranging from autoJambulances to safety 
pins, have been expended by the Americanf¥Red Cross in 
its relief work in Russia, according to figures taken from 
the forthcoming annual report of the organization and made 
public at its headquarters in Washington on Oct. 30. Service 
was extended to millions of men, women and children, and 
ranged from hospital care for the sickjto,food {and clothing for 





the starving and ill clad. The work was carried on through 
commissions sent to Siberia, Western Russia, Southern 
Russia and the Baltic States. A total of 2,667 persons, 


including 503 Americans, were employed, and 10,000 different 
articles were distributed free of cost. 








§. DAVIES WARFIELD ON PROBLEMS OF TRANSPOR- 
TATION ACT TO BE SOLVED. 


In an address before the Chamber of Commerce of New 
York on Thursday of this week, S. Davies Warfield, Presi- 
dent of the National Association of Owners of Railroad 
Securities, touched upon the ‘“‘problems: of transportation 
not yet specifically provided for.’”’ Among the problems 
yet to be solved, three, he declared, are of outstanding im- 


portance: 

1. The questions involved in the requirements of the Transportation 
Act that the Inter-State Commerce Commission within a reasonable time 
shall report a general plan for the consolidation of the railroads of the coun- 
try into fewer larger systems. 

2. A satisfactory method to handle primarily the so-called labor problems 
and prior to their submission before the Labor Board provided under the 
Act; and 

3. A comprehensive method for supplying equipment and rolling stock 
to the railroads to ensure commerce and agriculture against a repetition of 
the shortage of car supply and facilities through which the country has been 
passing, and through which it has always passed in greater or lesser degree 
at periods of freight congestion. : : . 

Continuing his discussion, Mr. Warfield said in part: 

Taking up the last proposition, the National Association of Owners of 
Railroad Securities, when it initiated and placed before the committees o 
Congress what are now substantially the fundamental mandatory rate-mak~ 
ing financial provisions of the Transportation Act, proposed in the general 
plan then submitted that a corporation be formed under Act of Congress, 
public in character, national in scope, and to be operated without profit. 
To this corporation we asked that powers be given which, looking to the 
future, would provide the means to ensure to the shippers of the country 
at all times an adequate car supply and facilities essential to successful 
and economical car movement. The corporation was not provided for at 
that time, although the other proposals were accepted and many of the 
powers that we suggested should be given to the corporation, or to the Inter- 
State Commerce Commission to be used through the corporation, were 
given directly to the Inter-State Commerce Commission. Principal among 
these powers was a provision giving the Commission the right to divert 
equipment from one railroad to another for the seasonal requirements of 
railroads and to relieve congestion. Without the exercise of this power 
by or througn the Commission, the railroads would not have been able to 
meet as well as they have the demands made upon them since their return. 

Another feature given the Commission was control over the divisions of 
freight rates. These two provisions were vigorously opposed in certain 
quarters, as was the attitude of our Association that the continuance of 
the old-time rate-making methods of the past would not enable the railroads 
to be rehabilitated, for the conditions surrounding their credit and their 
securities demanded that the Commission be given the power, made manda- 
tory, that rates should be adjusted in the rate-making districts established 
by the Commission to yield on the aggregate value of railroad property in 
each group the given percentage return named in the Act, with a division 
between a transportation fund and the railroad of profits it earns in excess 
of 6% on its individual property value. 

These facts are now mentioned because an important function of the pro- 
posed corporation would deal with the transportation fund, which it is esti- 
mated, with proper rate adjustments, should produce over $100,000,000 
per annum. Under the Act, the Inter-State Commerce Commission may 
loan or otherwise use this fund in the interest of transportation; we urged 
the investment of this fund largely in equipment in the direct interest of 
the shippers, so that the corporation could acquire a floating volume of 
equipment to be leased to the railroads and not to be capitalized for rate- 
making. ‘The shipper could thus secure adequate cars, and the railroads 
adequate rolling stock to haul them, without adding to their capital invest- 
ment for equipment the interest on which must be paid from freight rates. 

There are approximately 2,360,000 freight cars in the country, evenly 
divided between open or hopper cars and box cars. The cost of this equip- 
ment is approximately $2,500,000,000. Add to this the investment in 
locomotives and motive power—say $2,000,000,000 additional—and you 
have over $4,500,000,000, equai to nearly one-fourth of the outstanding 
capitalization of the railroads. As shippers you are concerned in a railroad 
to the extent that it will be able to maintain itself as one of tne operating 
and traffic links of the transportation machine as a whole and every economy 
and facility to be obtained in their operation as such, you are entitled to 
benefit by. The only argument left for Government ownership or Govern- 
mept control and operation is the power of unification of operations and 
facilities of the railroads. We believe that through such a corporation you 
would secure the benefits of such unification of service as should properly 
be secured, without the inefficiency and expense of Government ownership 
or Government operation, at the same time presenting the benefits of the 
incentive and initiative of privately owned and operated individual railroad 
properties. 

Wien it was found that the traffic of the country was seriously hampered 
and after the passage of the Transportation Act, Senator Cummins called 
a public hearing before his Committee of the Senate; he called upon the rail- 
roads, the shippers, a number of bankers and our Association to be rep- 
resented. A full discussion was had of what could be done to relieve con- 
ditions. On the testimony of the bankers, it was stated that it would not 
be practicable to float equipment obligations of the railroads under the 
conditions then existing and likely to continue. Some of the richer roads, 
some of the stronger roads, it was maintained, might purchase equipment, 
but the great majority of the roads would experience great difficulty. 

Without entering into the details of the discussion before this Committee, 
we took the position that under such conditions the $300,000,000 fund pro- 
vided by Congress to be loaned to the railroads, $125,000,000, of which was 
afterwards set aside by the Commission for equipment purposes, could not 
be fully used to meet the needs of transportation unless with the assistance 
of a corporation, public in character and operated without profit and under 
the general plan suggested by our Association in the early stages of the 
Transportation bill. 

Later the financial division of the Inter-State Commerce Commission 
called a public hearing as to the conditions under which the $300,000,000 
fund should be loaned. Various organizations and others appeared at this 
hearing. On behalf of our Association, I again urged the organization of a 
National corporation along lines already discussed. We were told that as 
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Congress was about to adjourn there was not sufficient time to secure an 
amendment to the Transportation Act which would not permit of loans 
from the fund to be made to such a corporation. We volunteered to secure 
this amendment, believing that if properly presented to Congress the neces- 
sity of this corporation would be recognized. 

The matter was taken up with Senators and members of the House, 
with the result that the Conferees on one of the Appropriation bills agreed 
to add to that bill a provision wnich was passed during the last days of Con- 
gress amending the Transportation Act to admit of loans to be made to such 
a corporation and not limiting loans to be made only to the railroads direct. 
Already refrigerator car companies have taken advantage of this amend- 
ment to the Act. 

As a result of this amendment the National Association of Owners of 
Railroad Securities has organized the National Railway Service Corpora- 
tion waich is now completing an issue of $60,000,000 of equipmeat obliga- 
tions, divided into two series, presenting two plans under which railroads 
may secure equipment, one, the conditional sale basis, the other, the lease 
basis. Application was made by over twenty railroads involving an outlay 
of over $130,000,000 for equipment. We are not yet able to provide suf- 
ficient funds to take care of ail these roads. Ten railroads will now be pro- 
vided for. Your President, Mr. Kingsley, Mr. Fiske, President of the 
Metropolitan Life Insurance Co., and other public spirited men representing 
great investment institutions have made possible the furnishing of equip- 
ment through this corporation. 

I will not now discuss the details in respect to the securities of this 
corporation, whicn I believe to be paramount to any issue of similar securi- 
ties of any railroad. Your interest in tais corporation is that it presents a 
means not only to finance the equipment of railroads that desire now to 
purchase it, but we hope that ultimately this corporation, the stock of which 
will be deposited with the Secretary of the Treasury and which derives no 
profit, will have the use of at least part of the excess profit fund to supply 
it with a floating volume of equipment to be used to meet the seasonal re- 
quirements of the railroads. If properly carried out along the plans of the 
Association, freight congestion at the expense of the shipping public will 
be ended for alltime. Under such a plan railroads may own and capitalize 
equipment for their normal requirements, securing surplus rolling stock 
from this corporation at a minimum charge which must eventually work 
toward a reduction in railroad rates. 

Taking up now the first proposition—the consolidation of railroads under 
the Act. Our association opposed the enforced consolidation of the rail- 
roads into a specific number of large systems, believing that enforced con- 
solidations might lead not only to interference with the natural movement 
of traffic and with the development of the unoccupied lands of the country 
but it might also impair competition to the point where a like impairment 
in service would result. Further, to endeavor to enforce consol dations, 
involving the exchange or other disposition of the securities of the railroads 
consolidated would lead to endless controversies and litigation. We favored 
permissive consolidation under the supervision of the Inter-State Commerce 
Commission. Congress went a little further than this. The Act provides 
it to be a requirement of the Commission to lay out the country into zones 
and suggests consolidations within a reasonable time but not to be made 
compulsory. If there is one question vitally affecting not alone the securi- 
ties of the railroads—in fact the owners of all securities with their inter- 
dependent relations—but also the general shipping public, it is the question 
of the consolidation of railroads, necessitating the exchange or in some man- 
ner dealing with the bonds, debentures, stocks and other securities of the 
railroads. Consolidations along certain lines are necessary, particularly 
in New England. The Association had in mind the importance of the ques- 
tions of finance involved in this situation when its Committees were named; 
they consist of men expert in finance and in dealing with the consolidation 
re-organization of railroad properties and with their securities. Tnese 
members are selected from the various cities of the country and are qualified 
to advise in respect to questions which will arise. Our several Committees 
number over two hundred members. 

Consolidations should be made along tne lines of the movement of traffic 
and with a view of joint use of many of the terminal and other facilities of 
railroads, at the same time preserving competitive systems of railroads, 
for through competitive railroad service, although perhaps permitted at 
times to run to too great an extent, this country has been developed as no 
other has ever been. Should not care be exercised not to destroy what 
has taken years, at a great outlay of money to construct? It is to be hoped 
that too great concentration will be avoided. 

The Commission, I am informed, will shortly present suggestions in 
respect to consolidations. Your attention is briefly called to the concern 
you have in respect thereto. The railroads have just begun to be operated 
under constructive legislation which requires time for the readjustment of 
their affairs and to put them in proper condition. To too quickly or 
prematurely disturb what has thus far been accomplished towards stabilizing 
to the extent they have been stabilized, the credit and the securities of the 
railroads would be unfortunate. The Transportation Act is definite in 
result. It will require some time for adjustments by the Commission and 
the railroads before the railroads will be able to definitely ascertain their 
earning power and their performances in the interest of commerce and 
their owners. Every owner of a security of a railroad will know what the 
railroad that issued it can do. Rates are made on railroad property in the 
aggregate and each railroad may make only what its efficiency in manage- 
ment and operation will entitle it to. It may earn 2% or up to 5 or 6% 
on its individual property value as one of a group, out of rates adjusted to 
yield the required percentage return on the value of the group. When 
this is ascertained by those who own tne securities of the roads, the per- 
formance of each road will be known. While preparation may be made 
in respect to consolidations, so much is involved I hope the time will first 
be given to study results to be obtained under existing conditions. 

The third proposition is the question of a method to bring about satis- 
factory relations between the railroads and their employees. 

In the pian originally presented by the Association to Congress, we sug- 
gested that when labor problems became acute, upon failure of the indi- 
vidual road to solve them in negotiation with their own employees, that 
these differences be submitted to boards of conciliation, regionally located 
throughout the country. Our position then was, and personally I can see 
no reason to change it, that the working and other conditions under which 
employees perform service in the regions in which the country would be 
divided, could be fairly averaged for the region. I believe that in the first 
stage of the negotiation with its employees tae proper agency is the railroad 
which employs them. But I do not believe that individual railroads can 
solve their problems when they arrive at the point where differences become 
acute and cannot be reconciled. It has not proved successful in the past. 
Strikes or threavened strikes were frequent. Agreements in the past were 
arrived at between several railroads when one would recede, leaving the 
others to follow. This follows the handling of this question on the unit 
basis alone. Railroads are regulated by Governmental agency; private 
business is not. ‘The necessities of one do not apply to the other. 

It has been suggested that a national board for the adjustment of these 
matters be formed, composed of representatives of labor and the railroads, 
equally divided. The National Labor Board provided by the Transpor- 
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tation Act practically meets that suggestion. It is composed of various 
elements concerned, the public, labor and representatives of the railroads. 
Certainly you cannot dispose of the National Labor Board, provided by the 
Act by substituting therefor another National Board, or for each individual 
railroad to alone solve the problems of its own employees. Personally I feel 
that the Interstate Commerce Commission should be consulted at some 
period of the proceedings. The Regional Boards may be composed of 
representatives of the employees and from tne railroad, tae Commission to 
be kept in touch with the proceedings. The findings of the Regional Board 
should be submitted to the Interstate Commerce Commission and by it to 
the National Labor Board, with such suggestions of recommendations as 
the Commission may see fit to make. Perhaps the Commission would not 
care to have this additional burden put upon its members, but the Govern- 
mental agency which is called upon to decide the question of the adjustment 
of railroad rates when substantially one-half of the proceeds of such rates 
go to the payment of labor, the balance to the purchase of the requisites of 
transportation, it would seem that the shippers and the public who pay the 
cost of transporation would wish the Governmental agency that makes their 
rates to have some say in a requirement of transportation which takes 
substantially one-half of the proceeds from the rates paid. In this district 
in which we sit 20% or one-half of the recent rate increases of 40% goes to 
the payment of employees; in the Southern district, one-half of the 25% 
and so on. 

This suggestion would ensure a thorough knowledge of the conditions 
under which the shipper is to pay rates on the part of all the elements which 
are a party to and concerned in the making of those rates. If the individual 
railroad is left to ultimately determine what is to be done after it fails to 
get results with its own men, it is not practicable for each railroad to present 
its case to the Labor Board. A lack of harmony or lack of cooperation or 
coordination of effort would result which would seem to be necessary to 
successful results. This would be secured through Regional Boards prefer- 
ably arranged to correspond witn the four districts for grouping the railroads 
for rate adjustment under the Transportation Act. 














TENTATIVE VALUATION OF RAILWAYS—BOOK 
FIGURES OF RAILROADS SUSTAINED. 


“Tenative Valuation Results and the Carriers’ Invest- 
ments” was the subject of an article by Frank Rhea in the 
“Railway Review” of July 24. The article had to do with 
the testimony presented by Thomas W. Hulme at the hear- 
ings before the Inter-State Commerce Commission on May 
24 on the application of the railroads for higher rates. This . 
testimony was referred to in the Chronicle of June 5, page 
2351. The scope of Mr. Hulme’s statements was to show 
that the results of the valuation of the 50 carriers selected 
justify the aggregate of their investment accounts in road 
and equipment. Mr. Rhea in his article presents a com- 
parison between “cost of reproduction new” and investment 
in road and equipment as shown on carriers’ books of 50 
Class I railroads, and says in part: 

A great variety of comment has appeared in the press during the past 
few weeks regarding the statements put in evidence by Mr. Thomas W. 
Hulme, vice chairman of the President’s Conference Committee on Federal 
Valuation of Railways at the rate increase inquiry before the Inter-State 
Commerce Commission, which hearings recently closed. The scope of 
Mr. Hulme’s statements was to show that the results of the valuation of 
the 50 carriers selected justify the aggregate of their investment accounts 
in road and equipment. This conclusion was arrived at by combining the 
Bureau of Valuation’s estimated ‘‘cost of reproduction new” for all road 
and equipment accounts except Account 2, carrier lands, for which the 
Bureau’s “present value’? of carrier land reports were used in the case of 
11 roads where the latter reports were not available and where there was 
used such latter carrier’s answer to Valuation Order No. 7, which, in sub- 
stance, is a statement of the “original cost” of the carriers’ transportation 
lands. This computation makes no allowance for materials and supplies 
accounts or for working capital for any of these 50 carriers. 

These railways, in some cases systems, are shown by the table published 
herewith, which is a very slight rearrangement and consolidation of the 
tables as presented by Mr. Hulme. The final summary shows 9 roads for 
which tentative valuations have been formulated and 41 for which pre- 
liminary engineering reports have been served on the carriers by the Bu- 
reau of Valuation. It will be noticed that the lines included in this com- 
pilation are pretty well distributed over the entire country, although 
New England has a decided preponderance over any other section. It can 
hardly be said roads were selected to represent the ‘‘fat’’ lines; in fact the 
suggestion might be supported by a good many facts that they are hardly 
up to the general average, and it might be even intimated that some of the 
nine roads included in the list of tentative valuations as being well inside 
the class of “‘lean’”’ lines. It is rather a peculiar coincidence that the first 
road selected for valuation in each district was in the questionable class as 
to the standing of their investment accounts in road and equipment. The 
first roads valued in the several districts were as follows: Eastern District, 
Norfolk Southern; Central District, New Orleans, Texas & Mexico; South- 
ern District, Atlanta, Birmingham & Atlantic; Western District, the Kan- 
sas City Southern, not counting the Texas Midland and the Pacific District, 
the San Pedro Line. 

A number of very interesting conclusions can be drawn from these pre- 
liminary valuation figures. The older roads make decidedly the better 
showing. The larger systems, as a rule, make better showings than the 
smaller systems and the single lines. One striking point is that the New 
England lines make, on the whole, much the best showing; and the 
writer is of the opinion that Mr. Hulme’s statement is correct, to the effect 
that this showing of the New England Lines will be in general reflected by 
the lines in the Eastern Group as a whole. It is interesting to note that 
of the 18 lines in the Eastern Group 11 show an excess of “‘cost of repro- 
duction new” over the investment account and 7 show a deficit. Of the 
14 lines in the Southern Group, 8 are over and 6 are under; but for 
the Western Group only 4 are over and the remaining 14 are under. The 
writer can see in these preliminiary figures the confirmation of a growing 
opinion he has held for the past 20 years, which is that the development 
of our railways in the United States passes through 3 more or less distinct 
stages before finally attaining the fourth stage of the fully developed and 
perfect railway where it might be said only the misfimum “‘price of prog- 
ress” has to be met and paid; or in other words only “obsolescence” of 
equipment has to be taken care of in addition to the ordinary upkeep of 
the property. Very few if any of our American railways have reached 
this stage in their development. One of the very rare instances is possibly 
the Atlantic City Division of the Philadelphia & Reading system. 
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The following is the table accompanying the article: 


COMPARISON BETWEEN 


“COST OF REPRODUCTION 


NEW” 


(USING 


“PRESENT VALUE” OF CARRIER LANDS) AND INVESTMENT IN 
ROAD AND EQUIPMENT AS SHOWN ON. CARRIERS’ BOOKS 
OF FIFTY CLASS I CARRIERS. 


Present 
Value of 
Carrier 
Land 


$ 
3,386,896 
1,017,415 


“Cost of 

Repro- 

duction 
New” 


$ 
36,418,605 
22,247 ,890 


Name of Carrier Mileage 


Elgin Joliet & East 227 
Chi.T.H.&8.E. 363 


Value” of 
a 
39 805,501 
23 265,305 


“Cost New” Investment in 
& “Present 


Road and 
Equip- 
ment 

« 


38,683,120 
24,927,762 





Sub-total for 2 ten- 
tative valuations 
in Eastern group. 


58 ,666 ,495 4,404,311 


63,070,706 


63 ,610 882 





683,720 
615,563 
44,752,340 
75,551 
*1,911,772 
*669 632 
5,420,799 
2,122,271 
15,490,541 


Ann Arbor 
Bangor & Aroost.. 
Bos. & Me. Sys... 
Mont. & Wells Riv 
Cent. New Eng... 
Hart., Conn. West 
Chi. & Fast, Ill... 
Chic. Ind. & Louis. 
C.C.C. & &. L... 
Maine Cent. Sys.. 
Portiand Term... 
ih ome Me me } 
Tol. 8t. L. & West. 
Pere Marquette... 
Vandalia 

Ter. Haute & Peo. 


12,857 ,069 
24,784,867 
231,775,788 
1,937 ,229 
15,483,002 
5,037 461 
72,331,056 
27,782,784 
143,779 304 
64,925,379 2,214,567 
5,253 647 2,601 ,268 
248,599,023 *71,000,000 
16,746,019 1,700,149 
65,324,361 4,603 ,567 
erty 6,060 ,896 
3,445,808 7 


Sub-total for 16 
prelim. reports in 


Eastern group... 12,384 


Total 18 roads in 


Eastern group... 12,974 


A.B.& A. Sys... 
Ga. So. & Flor.... 
Nor. 80. System... 
Win.-Salem So b’d 


Sub-total for 4 
tentative valua- 
tions in So. group 


Central of Georgia 
Southwestern RR. 
Charles. & W. Car. 
Florida Fast Coast 
Mobile & Ohio... 
N.C. &S8t. L. Sys. 
N. Orl., Grt. No.. 
So. Ry. in Miss... 
Gulf & Ship Island 
Ga. RR. & Bk. Inc 
Ga. RR. (Les. Org) 


Sub-total for 10 
prelim. reports in 
the South. group- 


Sub-total for 14 
roads in the So. 


N. Or. Tex. & Mex 
Kans. Cy. So. Sys. 
8.P.L.A.&8.L 


Sub-total for 3 ten- 
tative valuations 
in West. group... 


Ariz. Fast. (Inc. 
Phoex. & Fast.). 
Rock Island Sys... 
Grand Canyon Ry. 
M.8t.P &8S.M. 
Nor. West. Pacific 
D.8.8. & Atlantic 
Min. Range RR... 
St. L. 8. W. Sys... 
Spok. Port. & Seat 
Texas & Pacific 
Trin; & Braz. Val. 
Wishiu Pacific__.. 
Great Northern... 
O. W. RR; & Nav. 
Oregon Short Line 


Sub-total for 14 
prelim. reports in 


1,999 
2,129 


the West. group.. 28,767 


Total for 18 roads 


the West. group.. 30,818 


Reca pttulation— 
Two tentative val- 
fuations in the 

Eastern group... 
16 prel.minary re- 
ports in the East- 


Total for 18 roads 
in the Eastern 


4 tentative valua- 


tions in the South- 


ern er 


10 preliminary re- 


ports in the So. 


Total 14 roads in 


the So. group 


3 tentative valua- 
tions in the West- 
ern group 

15 preliminary re- 


590 


12,384 


12,974 


2,047 


8,061 


2,051 


13,540,789 


77,751, 855 
29 905,055 
159 ,269 845 
67,139,946 
7,854,915 
319,599,023 
18,446,168 
69 .927 ,928 
51,858 ,294 


18,741,167 
23,363 ,164 
195,903,526 
1,124,320 
22 342,396 
4,386,613 
78 990,280 
37,225,990 
144,375,812 
54,983,162 
§ 138,223 
195,505,844 
39,381 687 
87,100,297 
36 ,366 572 
6,267,319 





982,414,387 159,922,636 


1,142 ,337,023 


951,196,372 





1,041,080,882 164,326,947 


1,205,407 ,829 


1,014,807 ,254 





25,114,141 


10,297 657 
24,076,990 
5,428 ,444 


2,357 ,676 
1,231 456 
3,010,888 

510,655 


27 471,817 
11,529,113 
27 ,087 ,878 

5,939,099 


—————— 


39 255,787 
12,273 374 
30 ,617 459 

5,598 ,558 





64,917,232 


7,110,675 


, 


72,027 ,907 


87,745,178 





62,252,124 
9,170,145 
9,814,315 

43,557,372 

47 027,163 


9,498 259 
14,041,901 


11,357 324 
1,769,732 
1,875,745 
4,409,548 
3,908 595 
4,857,487 

208 825 
564,783 
1,354,196 


102,493 


73 ,609 448 
10,939,877 
11,690 060 
47 ,9F6 ,920 
50 .935,758 
61,167,041 

7,507 614 

5,446,569 
10,852 ,455 


14,144,394 


62 ,003 ,324 


48.207.859 
45.897 .658 


14,170,083 
5,430,000 





263,851,408 


30,408,728 


294,260,136 


247,902,158 





328,768 640 


37,519,403 


366 ,288 ,043 


335,647 336 





8 856 636 
46,732,105 
43,127,960 


141,686 
4,530 642 
4,098 ,083 


9,007 ,322 
51,262,747 
47,226,043 


15,780,645 
101,050,970 
76,391,598 





98,725,701 


8,770,411 


107,496,112 


193,223,213 





12,178,415 
342 830,396 
1,365,674 
108 ,066 .929 
37,461,314 
19,231,742 
3,230,437 
60,845,317 
55,906 ,902 
66,290,679 
10,528,256 
60,817,087 
378 ,204 335 


778,654 
45,770,812 
6,267 

*6 634,182 
*691,879 
939.096 
*113,582 
§,823,190 
*6 093,285 
*1,127,432 
499 638 
6,122,412 
40,000,000 


123,490,128 *19,857,000 


107,018,378 


*2 666,841 


12,957 ,069 


388 ,601 ,208 


1,371,941 
114,701,111 
38,153,193 
20,170,838 
3,344,019 
66 ,668 ,507 
62,000,187 
67,418.411 
11,027,894 
66 ,939 499 


418,204,335 


143 347,128 
109.685 ,219 


19,227 ,648 


341,401,305 


1,988,785 


.116,953 ,635 


65.984 ,697 
48,167,021 
3,317,151 
94 ,250 627 
61,266,414 
109,250 ,903 
11,792 807 
86 985,845 


384,273 853 


156,642,559 
113,094,103 





1,387 ,466,289 137,124,270 


1,524,590 ,559 


1,614,597 ,353 





1,486,161,990 145,894,681 


1,632,086 ,671 


1,807 ,820 566 





58 666,495 


4,404,311 


982,414,387 159,922,636 


63,070,806 


1,142,337 ,023 


63,610,882 


951,196,372 





1,041,080,882 164,326,947 


1,205,407 ,829 


1,014,807 254 





64,917,232 


7,110,675 


263,851,408 30,408,728 


72,027 ,907 


294,250,136 


87,745,178 


247,902,158 





328,768,640 37,519,403 


366 288,043 


335 ,647 ,336 





98,725,701 


8,770,411 


107,496,112 


193,223,213 


” 98.767 1,387,466,289 137,124,270 


Total 18 roads in 

the West. group.. 30,818 1,486,191,990 145,894,681 

Total tent. valua- 
MS 4,688 688 222,309,428 20,285,397 


Total 41 limin- 
ary FoR ty 47,165 2,633,732,084 327,455,634 2,961,187,718 2,813,695,883 
Grand Total for 
the 50 roads..... 51,853 2,856,041,512 aq. 741,031 3,203,782,543 3,158,275,156 
*Carriers’ Return to Valuation Order No. 


1,524,590,559 1,614,597,353 





1,632,086,671 1,807,820,566 





242,594,825 344,579,273 














———— 


NEGLIGIBLE EFFECT ON LIVING COSTS OF HIGHER 
RAILROAD RATES. 


According to the San Francisco Bureau of News of the 
Southern Pacific Co., railroad officials of San Francisco in 
commenting upon the increase in freight rates which are 
now effective, are unanimous in expressing the belief that the 
effect upon the cost of living should not be reflected by an 
increase in commodity prices by more than 2% and that the 
ultimate result of improved railroad facilities would deal a 
blow at the high living cost. Examples were cited to show 
that the actual increase on commodities with which the 
family purse ordinarily dealt would be negligible and at the 
same time the public was warned to beware of unscrupulous 
dealers who may be tempted to use freight rate increases as 
the guise for raising their prices more than they should. 
The Bureau says: 


Increase in the cost of living, if only the additional expense of direct 
shipment were to be reckoned with, should amount only to about 1%, in 
the opinion of the officials, but in such instances as canned goods, the final 
shipment is not the only one to be considered; there is a primary charge for 
shipment to the cannery, as well as the cans and the box materials. Al- 
together, the officials believe 2% is a safe figure for the increased effect 
upon the family purse. Upon most of the articles of common day use the 
transportation charge is so small as to be almost negligible and will have 
no effect on the family budget. On bulky articles, however, like coal, 
where transportation is an item to be considered in the process of produc- 
tion and distribution, the increase will of necessity mean higher prices. 
For example, the car load rate on coal moving from Castle Gate, Utah, to 
San Francisco, which is the ordinary rail haul, the freight charge formerly 
was $5 80 and is now $7 25—an increase of $1 45 perton. A iarge portion 
of the bay region coai, however, comes by boat. 

To what negligible extent the freight rate increase will affect articles of 
ordinary use is shown in following table: 

Article. Distance. Old Rate. New Rate. 
Woman's suit_...New York to Los Angeles_-_-_1l4c. 18 2-3c. 
Men's shoes.... Boston to San Francisco._..13c. 17 1-3c. 
1 Ib. flour Sou. Vallejo to Merced 1-5c. 1-4c. 
1 doz. eggs San Francisco to Reno, Nev. 1 c. 1 4-5c. 
1 lb. butter ....Sacramento to Lovel’k,Nev— 9-10c. 1 1-5c. 
i lb. potatoes.._Stockton to San Bernardino- 2-5c. oc. 
Cotton dress ...St. Louis to Calexico 8 4-5c. 11 2-5c. 
115. sugar Crockett,Cal.to Ogden, Utah. 4-5c. lc. 

1 Ib. beef cattle. Gazelle to Oakland 2-5c. loc. 
Man’s shirt Chicago to Portland, Ore... kee. 4-5c. 
Man’s suit New York to Red Bluff 30 2-3c. 
Chicago to Sacramento 3 1-3c. 
San Jose to Kansas City.... 1 Ke. 1 4-5c. 2-5c. 
1 Ib. beef steak.Sou. San Fran. to Fresno. bc. 3-5c. 1-10c. 


While the increase in passenger rates produce much smaller 
additional revenue than the new freight rates, they strike 
more directly at the average man’s pocket book. Even here 
railroad officials point out that while the man who earned 
$4 a day five years ago, paid at the basic rate of 3-cents a 
mile, the same man to-day earns from $7 to $8 per day and 
even with an increased basic rate he is able to travel on a 
day’s pay approximately 40% further than five years ago. 

Amount of increases on various trips is shown as follows: 


Old Old New New New Plus8% 

Fare. Pullman. Fare. Pullman. Total. War taz. 
Los Ang. to Salt Lake 

(via Reno) $41 05 

San Fran.to N.Y... 93 04 2175 111 65 
Los Angeles to N. Y.- Same as above. 
San Fran. to Los Ang. 14 20 300 1704 
San Fran. to Eureka... 12 00 aiiiioas 14 40 
San Fran. to San Diego 18 49 425 2219 
San Fran. to Portland. 22 46 550 26 96 
Los Ang. to San Diego. 3 79 2 00 5 55 
Los Ang. to Chicago... 66 78 1575 8014 
San Fran.to Chicago. sameas above. 
San Fran. to Fresno... 6 20 2 00 
Los Ang.toBakersf'd. 515 2 00 
San Fr.toSacramento 270 2 00 
San Fran.toSanJose. 1 45 intoiaee 


Increase. 
4 2-3c. 
4 1-3c. 

1-20c. 
2-5c. 
3-10c. 
1-10c. 
3-5c. 
1-5c. 
1-10c. 
2-5c. 
7 4-5c. 
7-10c. 


$8 25 $49 26 $1238 $61 64 


144 28 


21 54 
14 40 
28 57 
35 21 
7 55 
103 77 


7 44 
618 
3 24 
1 74 


10 44 
918 
6 06 
1 74 








REGULATIONS REGARDING ISSUANCE OF NEW 
RAILROAD SECURITIES UNDER TRANS- 
PORTATION ACT. 


Instructions to the railroads regarding the requirements 
under the Transportation Act incident to the filing of ap- 
plications for authority to issue securities or to assume 
obligations or liabilities with respect to. the securities of 
others, have been issued as follows under date of June 26 
by the Inter-State Commerce Commission: 


To All Concerned: 

Section 20a of the Inter-State Commerce Act, as inserted by section 439 
of the Transportation Act, 1920, provided that from and after June 27 
1920 it shall be unlawful for any common carrier by railroad, except a 
street, suburban or interurban electric railway which is not operated as a 
uart of a general steam railroad system of transportation, which is subject 
to the Act, or any corporation organized for the purpose of engaging in 
transportation by railroad, subject to the Act, to issue any share of capital 
stock or any evidence of interest in or indebtedness of such carrier or corpora- 
tion, collectively termed “securities,” or to assume any obligation or liability 
as lessor, lessee, guarantor, endorser, surety, or otherwise, in respect of 
the securities of any other person, natural or artificial, even though per- 
mitted by the authority creating the carrier corporation, unless and until 
and then only to the extent that upon application vy the carrier, and after 
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investigation by the Commission of the purposes and uses of the proposed 
issue and the proceeds thereof, or of the proposed assumption of obligation 
or liability in respect ef the securities of any other person, natural or 
artificial, the Commission, by order, authorizes such issue or assumption. 
It is further provided that the Commission shall make such order only if it 
finds that such issue or assumption: 

(a) Is for some lawful object within the corporate purposes of the appli- 
cant and compatible with the public interest, which is necessary or appro- 
priate for, or consistent with, the proper performance by the carrier of 
service to the public as a common carrier, and wkich will not impair its 
ability to perform that service, and (b) is reasonably necessary and appro- 
priate for such purpose. It is further provided that whenever any securi- 
ties, set forth and described in any application for authority or certificate 
of notification as pledged or held unencumbered in the treasury of the 
carrier, shall, subsequent to the filing of such application certificate, be 
sold, pledged, repledged, or otherwise disposed of by the carrier, such car- 
rier shall, within ten days after such sale, pledge, repledge, or other dispo- 
sition, file with the Commission a certificate of notification to that effect, 
setting forth therein all such facts as may be required by the Commission. 
It is further provided that the foregoining provisions do not apply to notes 
to be issued by the carrier, maturing not more than two years after the 
date thereof, and aggregating, together with all other then outstanding 
notes of a term of two years or less, not more than five per centum of the 
par value of the securities of the carrier then outstanding. In case of se- 
curities having no par value, the par value, for the purposes of this excep- 
tion, shall be the fair market value as of the date of issue. But within ten 
days after the making of such notes the carrier issuing the same shall file 
with the Commission a certificate of notification, in such form as may 
from time to time be determined and prescribed by the Commission, setting 
forth, as nearly as may be, the same matters as those required in respect 
of applications for authority to issure other securities; provided that in 
any subsequent funding of such notes the provisions of section 20a of 
the Inter-State Commerce Act respecting other securjties shall apply. 

The Commission is directed by paragraph 10 of section 20 of the Inter- 
State Commerce Act, as amended, to require periodical or special reports 
from each carrier hereafter issuing any securities, including such notes, 
which shall show, in such detail as the Commission may require, the dis- 
position made of such securities and the application of the proceeds 
thereof. 

The Commission holds that section 20a applies to all securities not 
actually issued or assumed, or outstanding, before June 28, 1920, and that 
securities, although nominally issued, or assumed, or outstanding as of that 
date, may not lawfully be actually issued, or assumed on or after June 28, 
1920, without an order from the Commission authorizing their issue or 
assumption. In this connection attention is directed to note B following 
the text of the Commission’s General Balance Sheet Account 751, ‘‘Capital 
Stock,’’ and note B following the text of the Commission’s General Balance 
Sheet Account 755, “‘Funded debt unmatured,” defining the terms “‘nomi- 
nally issued’ and “actually issued,’”’ as applied to Capital stock,’’ and 
“Funded debt unmatured,”’ respectively, reading as follows: 

“751. Capital Stock. Note B.—For the purposes of the balance-sheet 
statement capital stock is considered to be nominally issued when certifi- 
cates are signed and sealed and placed with the proper officer for sale and 
delivery, or pledged, or otherwise placed in some special fund of the ac- 
ceunting company. It is considered to be actually issued when it has 
been sold to a bona fide purchaser for a valuable consideration, and such 
purchaser holds it free from all control by the accounting company. All 
capital stock actually issued and not reacquired and held by or for the 
accounting company is considered to be actually outstanding. If reac- 
quired by or for the accounting company under such circumstances as re- 
quire it to be considered as held alive and not canceled or retired, it is 
considered to be nominally outstanding.” 

“755. Funded Debt Unmatured. Note B.—For the purposes of the 
balance-sheet statement funded debt securities are considered to be nomi- 
nally issued when certified by trustees and placed with the proper officer 
for sale and delivery, or pledged, or otherwise placed in some special fund 
of the accounting company. They are considered to be actually issued 
when they have been sold to a bona fide purchaser for a valuable considera- 
tion, and such purchaser holds them free from all control by the account- 
ing company. All funded debt securities actually issued and not reac- 
quired and held by or for the accounting company are considered to be 
actually outstanding. If reacquired by or for the accounting company 
under such circumstances as require them to be considered as held alive 
and not canceled or retired, they are considered to be nominally outstand- 
ing.” 

The Commission further holds that on and after June 28, 1920, securi- 
ties nominally issued, assumed or outstanding, but not actually issued, or 
assumed, and outstanding, within the substance of the foregoing defini- 
tions, may not, without the order of the Commission so authorizing, be 
sold, pledged, repledged, or otherwise disposed of; but this shall not affect 
pledges of securities made in good faith before said last mentioned date, 
in any way to impair the bailment, lien or surety of a then existing pledge. 

In order that the Commission may have definite information with re- 
spect to all securities that are actually or nominally issued or outstanding 
on June 28, 1920, it intends soon to prepare and send to each carrier by 
railroad subject to section 20a of the Inter-State Commerce Act a special 
report series circular requesting certain detailed information as to the se- 
curities reflected in the following named general balance sheet accounts: 

Accuont 751—Capital stock, 

Account 752—Stock liability for conversion, 

Account 755—Funded debt unmatured, 

Account 756-—Receiver’s certificates, 

Account 757—Non-negotiable debt to affiliated companies, 

Account 758—Loans and bills payable (short term notes), 

Account 764—Funded debt matured unpaid. 

Every application for authority under section 20a of the Inter-State 
Commerce Act shall state: 

(1) The full name and postoffice address of the applicant. 

(2) The names, titles, and postoffice addresses of its president, of its 
secretary, of its principal attorney, of the executive officer by whom the 
application is verified, signed and filed on behalf of the carrier, and of 
any other directors, officers, attorneys and agents who have participated, 
or will probably participate in any way in the authorizing, issuing, hy- 
pothecating or selling of the securities, or in the assumption of obligation 
or liability with respect thereto. 

(3) Under the laws of what government, state or territory applicant 
was organized and now exists. If applicant holds charters from, or is in- 
corporated under the lwas of several states, or is authorized to do business 
in states other than in that by which created, all the pertinent facts 
should be indicated. 

(4) The name of each state in which the applicant carrier operates or 
proposes to operate. 
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(5) The nature of the application and the purposes and uses of the 
proposed issue and the proceeds thereof, or of the proposed assumption of 
obligation or liability in respect of the securities of any other person, nat- 
ural or artificial. 

(6) The facts relied upon by applicant show that the proposed issue 
of assumption: 

(a) Is for some lawful object within its corporate purposes and” com- 
patible with the public interest, which is necessary or appropriate for, or 
consistent with the proper performance by the carrier of service to the 
public as a common carrier, and which will not impair its ability to per- 
form that service, and 

(b) Is reasonably necessary and appropriate for such purposes. 

(7) Whether or not the securities are to be sold and disposed of at par, 
and if not, at what rate they are proposed to be sold or disposed of. 

(8) How and by whom, or through whom, the securities are proposed 
to be issued, with details of all contracts, underwritings and other ar- 
rangements made or proposed to be made in connection with the issue. 

Every such application shall be made under oath, signed and filed on be- 
half of the carrier, by its president, a vice-president, auditor, comptroller, 
or other executive officer having knowledge of the matters therein set 
forth and duly designated for the purpose by the carrier. 

Applications shall be made on paper approximately 8% by 11 inches, 
and exhibits or enclosures therewith shall be either prepared on paper of 
this size, or folled as nearly as may be practicable to the size indicated. 

The original application, with signature of affiant executive officer and 
the signature and seal of the notary or other official taking the acknowl- 
edgment, shall be filed with the Secretary of the Inter-State Commerce 
Commission at its office in Washington, D. ©., accompanied by eleven 
copies thereof for the use of the Commission, and in addition thereto a 
copy for the governor of each state in which the applicant carrier operates 
or proposes to operate.. 

There shall be filed with each original application, as a part thereof, the 
following papers: 

(1) A copy of the charter or articles of incorporation, with amendments 
to date, attested by proper public authority. 

(2) A copy of the by-laws with amendments to date, attested by a 
proper executive officer of the corporation. 

(3 A copy of resolutions of stockholders and directors authorizing the 
issue or assumption in respect of which authority is applied for, attested 
by a proper executive officer of the corporation. 

(4) A copy of state authority authorizing the issue or assumption in 
respect of which authority is applied for, where such authority is required 
by the charter or by the laws of the state under which applicant is incor- 
porated, with proper public verification; or a statement verified by a 
proper executive officer of the corporation that such state authority is not 
required or cannot be obtained. 

(5) A copy of resolutions of stockholders, or board of directors, or of 
executive committee, duly authorized and attested by proper executive offi- 
cer of the corporation designating by name and for that purpose, the execu- 
tive officer on whom the application is verified, signed and filed on be- 
half of the carrier. 

(6) Opinion of counsel that the issue or assumption in respect of which 
authority is applied for, is: 

(a) For some lawful object within the corporate purposes of the carrier 
and compatible with the public interest, which is necessary or appropriate 
for or consistent with the proper performance by the carrier of service to 
the public as a common carrier, and which will not impair its ability to 
perform that service, and 

(b) Is reasonably necessary and appropriate for such purpose. 

(7) Map of the existing railroad and of the contemplated construction 
or e: ‘ension, if any. 

(8) Specimens of all securities in respect of which authority is ap- 
plied for. 

(9) In case of issue or assumption of bonds, or other evidences of in- 
debtedness, a copy of the mortgage or indenture by which secured or pro- 
posed to be secured. 

(10) A statement, verified by the president, a vice-president, auditor, 
comptroller, or other executive officer of the carrier having knowledge of 
the facts, which shall show, under the following general headings, the de- 
tails and amounts of the purposes and uses of the proposed issue, and of 
the proceeds thereof, or of the proposed assumption of obligation or liabil- 
ity in respect of the securities of any other person, natural or artificial: 

(a) The acquisition of property. 

(b) The construction, completion, extension, or improvement of fa- 
cilities. 

(c) The maintenance or improvement of service. 

(d) The discharge or refunding of existing obligations. 

(e) The reimbursement of money expended from income or from any 
other moneys in the treasury, or 

(f) Other purposes, which shall be fully stated. 

And if the purpose of the proposed issue or assumption is the acquisition 
of property: 

(a) The name and postoffice address of the owner or vendor thereof. 

(b) A general description of the property, together with its location (if 
physical property). 

(c) The agreed or estimated purchase price, and the full terms of the 
contract, if any has been made for such acquisition. 

(d) In what account or accounts of the Commission’s effective Classifi- 
cations of Accounts, the cost of such property would be properly classified. 

If the purpose o!f the proposed issue or assumption is the construction, 
completion, extension or improvement of facilities, a statement showing 
the details of the work proposed, with distribution of costs between addi- 
tions and betterments on the one hand and replacements on the other hand, 
as defined in the Commission’s Accountnig Classifications, should be fur- 
nished; with the estimated amounts to be charged to the several primary 
accounts prescribed by the Accounting Clagsifications of the Commission, 
for those parts of the estmated total costs chargeable, respectively, to in- 
vestment and to operating expenses. 

If the purpose of the issue or assumption is the maintenance or im- 
provement of service, the existing service, as well as the improvement or 
betterment proposed, should be described. 

If the purpose of the issue or assumption is the discharge or refunding 
of existing obligations, a full description of the obligations to be dis- 
charged or refunded should be furnished. 

If the purpose of the issue or assumption is the reimbursement of the 
treasury of the applicant for moneys expended from income or from other 
moneys in the treasury, the statement should show periods during which 
the disbursements, and the amounts thereof, and the primary account or 
accounts charged therewith. 

If the proposed issue or assumption is for any other purpose than those 
specifically indicated, full and complete details of such purpose should be 
stated. 
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The number of copies of papers required to be filed with the applica- 
tion for authority shall be the same as the number of required copies of 
the application itself. 

Certificates of notification required by paragraph (9) of section 20a of 
the Inter-State Commerce Act in respect of short-term notes shall be in 
substantially the same form with substantially the same supporting papers 
as are herein above described for applications for authority to issue or 
assume other securities, and shall set forth as nearly as may be the same 
matters as those required in respect of such applications. The same num- 
ber of copies of such certificates of notification and of supporting papers 
shall be filed as provided above for applications for authority, except that 
extra copies of certificates of notification will not be required for notice 
to and service upon the governors of states. Every such certificate of 
notification shall be made under oath, signed and filed on behalf of the 
carrier by its president, a vice-president, auditor, comptroller, or other 
executive officer having knowledge of the matters therein set forth and 
duly designated for that purpose by the carrier. 

Whenever: (a) Any securities set forth and described in any applica- 
tion for authority and nominally or actually issued pursuant to authority 
of the Commission, granted thereon, or 

(b) Any short-term notes set forth and described in a certificate of 
notification and nominally or actually issued pursuant to authority of 
paragraph (9) of section 20a of the Inter-State Commerce Act, 
are shown as pledged or held unencumbered in the treasury of the carrier 
and shall subsequently be sold, pledged, repledged, or otherwise disposed 
of by the carrier, the certificates of notification in respect thereof which 
is required by paragraph (5) of section 20a of the Inter-State Commerce 
Act, shall set forth all the facts above required to be recited and shown 
in respect of original applications and certificates of notification with 
supporting papers, except that where such facts have been shown in an 
original application or certificate of notification as. herein above required, 
reference thereto will suffice. Certificates of notification required by para- 
graph (5) of section 20a of the Inter-State Commerce Act shall be made 
under oath, signed and filed on behalf of the carrier by its president, a 
vice-president, auditor. comptroller, or other executive officer having 
knowledge of the matters therein set forth and duly designated for that 
purpose by the carrier, and the same number of copies of such certificates 
of notification are required as are above required for certificates of no- 
tification under paragraph (9) of section 20a of the Inter-State Commerce 
Act. ’ 

Upon receipt of any application under section 20a of the Inter-State 
Commerce Act the Commission will cause notice thereof to be given to 
and a copy filed with the Governor of each state in which the applicant 
carrier operates, with authority as to whether or not such Governor or 
other appropriate authority of such state desires to be heard in the mat- 
ter, and notification of the right to be heard or to make before the Com- 
mission such repregentations as they may deem just and proper for pre- 
serving and conserving the rights and interests of their people and the 
states involved in such procedure. 

The application immediately upon its receipt by the Commission will be 
examined and after the general nature and purport thereof has been ascer- 
tained the Commission will, if the situation seems to demand, send to 
the applicant a questionnaire or list of interrogatories designed to elicit 
from the applicant additional details with respect to the application. 

Special forms will eventually be prescribed for the periodical or special 
reports from each carrier hereafter issuing securities which are required by 
paragraph (10) of section 20a of the Inter-State Commerce Act. Until 
such special forms are prescribed all carriers hereafter issuing any securi- 
ties shall report semi-annually for the six months’ periods ending June 30 
and December 31, respectively, the disposition made of such securities and 
the application of the proceeds thereof in the form herein prescribed in 
spect of papers to be filed with applications for authority. 

By the Commission, Division 4: 

GEORGE B. McGINTY, Secretary. 


The Transportation Act was published in our issue of 
February 21, pages 720-733, and section 439 of the Act, 
which embodies Section 20a of the Inter-State Commerce 
Act, appeared on pages 730-731. 
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SENATOR HARDING MORE PRAYERFUL THAN EX- 
ULTANT WITH HIS ELECTION AS PRESIDENT. 


The sweeping victory of Senator Warren G. Harding, 
whose election as President on the Republican ticket on 
Tuesday was effected by the largest majority ever accorded 
a Presidential candidate, was not received in a spirit of ex- 
ultation by the newly elected head of the Government. On 
the contrary, when the early returns of the 2d evidenced his 
election, he stated that he was ‘‘more given to prayer to 
God to make me capable of playing my part.’ His state- 
ment, issued at Marion on the 2d inst. (which date, it may 


be noted, was his fifty-fifth birthday), said: 

Assuming that the early returns are wholly dependable, I do not hesitate 
to say that I am pleased, of course. I am happy to utter my gracitude. 
But I am not exultant. It is not a personal victory. It is a renewed ex- 
pression of confident Americanism and a national call to the Republican 
Party. 

It is all so serious, the obligations are so solemn that instead of exulting 
I am more given to prayer to God to make me capable of playing my part, 
and that all these calls to respensibility may meet the aspirations and ex- 
pectations of America and the world. 

I am sure the people who have voted the Republican ticket will under- 
stand my feeling that I should make no unstudied statement of policies at 
this time, beyond the expression made throughout the campaign. 


Senator Harding was the recipient of a printer’s rule made 
of gold on the occasion of his birthday on the 2d inst., the 
donors being employees of his paper, the Marion ‘Daily 
Star.”’ As to the presentation in the Senator’s home at 
Marion and his message of acceptance, the New York 


‘‘Times”’ in a special dispatch on the 2d inst. said in part: 

A score of employees of the Marion ‘Daily Star,’’ Senator Harding's 
paper, called on him as he was finishing his dinner and presented to him a 
printer’s rule made of gold. Leaving the table, the Senator, with Mrs. 
Harding, went out on his front porch to greet the callers. 








‘Fellow members of the ‘Star’ ’’—he began and choked. He tried to 
speak again but his eyes became dim and his voice clogged. Finally, with 
tears rolling down his cheeks and with bowed head, he said: 

‘““You and I have been associated together for many years. I know you 
and you know I wouldn't cheat you. I am coming into a position of very 
great responsibilities if the present returns are interpreted correctly. I 
don’t know whether I can meet them adequately. I know one thing, I can 
meet them with the same justice and fairness as in the dealings which I have 
had with you.”’ 

Turning to a spectacled, white bearded man standing in the front of the 
group, he said: 

‘‘There is my oldfriend Miller, the oldest employee on the ‘Star.’ Thirty 
years we've been together. Sometimes the road was thorny. Sometimes 
I have known him to draw his pay when I had to borrow it from my mother. 
There were other times when I had to borrow Miller’s pay back from him 
in the morning. 

“TI am just a plain fellow, but if I’ve been on the square with you, I 
wouldn't cheat you now. Iam going to be on the square with everybody. 
Somehow this has touched me.”’ 





PRESIDENT-ELECT HARDING DESCRIBES LEAGUE 
AS DECEASED—NEW ASSOCIATION. 


In a post-election front porch speech at his home in Marion 
on Nov. 4, President-elect Harding told a gathering of his 
townsfolks who had come to felicitate him upon his election 
that ‘‘in the spirit of compromise, in the desire for understand- 
ing and in the mutuality of interest, America will go on and 
give of her service to the good of humanity and safety of the 
world.”’ In another part of his speech he said: ‘‘You just 
didn’t want a suprender of the United States of America, 
you wanted America to go on under American ideals. That’s 
why you didn’t care for the League, whicn is now deceased.’’ 
‘When the next Administration somes into power,” he fur- 
ther said, ‘‘we’re going to play our part. We’re going to 
ask for nations associated together in justice, but it shall 
be an association which surrenders nothing of American 


freedom.”’ In his remarks he said: 

I have stood before a good many assemblages here upon the front porch 
during the :ast three or four months, but I do not recail any that impressed 
me so much as this to-night. One hesitates to follow his emotions on an 
occasion like this. I can do little more than express the gratitude of a 
normal human being. One likes the respect of one’s countrymen, but 
dearer to me is the love, esteem and loyalty of the folks in the community 
in which one lives. lam very proud of the loyalty of old Marion and Marion 
County and of the good counties so nearby. You have ali been very fine 
to me. 

I’ve been trying to change piaces with you. If I were a free citizen I 
would rejoice in a distinguished honor for a fellow townsman. While I am 
proud, pleased and gratified, the task is such that it makes any Man pause. 
It is too serious for exultation. 

One can’t be quite so happy as normally when he concemplates the ob- 
stacies that are quite as heavy as fall upon any human being under the 
shining sun. I told you when I came back here from the convention that if 
I had to be a superman I should be reluetant to accept the task. But Amer- 
ica is not expecting the superman. I have told the people that we are gonig 
to have in America once more government by the Constitution, government 
by the people through their chosen representatives. ‘The thing that counts 
is the will of the people, not the will of the Chief Executive. 

Those of you who know me best, know, maybe, that I have one great 
attribute which will fall into the situation. All along, all my life, I have 
preached conference, counsel, exchange of opinion and the meeting of 
many minds. It has been said that I am reactionary and ultra-conser- 
vative. Let me remind you that the great thing for America is the slowing 
up of the extreme radical and the speeding up of the conservative, so that 
they can better come together. 

These are serious times. The civilization of the world was turned into a 
fluid state. Permanet crystalization has not yet come. It is for America to 
give to the world a steadying and stabilizing influence. I am going into 
office knowing that the heart of America is right. In the spirit of com- 
promise in the desire for understanding and in the mutuality of interest 
America will go on and give of her service to the good of humanity and the 
safety of the world. I wantapartinthat. I want your good wishes, your 
confidence and I want your prayers. It is a serious and solemn task, 
and when I am done I want to think that I can come back and be one of you 
again to have your confidence and respect. By your action last Tuesday 
you have earned my gratitude. 

I didn’t see as much sorrow in your faces as I had apprehended. {It’s not 
that you or I question the desire of America to play its part; it’s not that 
we question the high ideals of those who were responsible for the Versailles 
Covenant. You just didn’t want a surrender of the United Statse of 
America, you wanted America to go on under American ideals. That’s 
why you didn’t care for the League which is now deceased. 

America is playing a great part now. America is healing the heart of the 
old world tonight as no other nation, but thereis moretodo. Thereisa new 
world relationship; and when the next Administration comes into power, 
we're going to play our part. We're going to ask for nations associated 
together in justice, but it shall be an association which surrenders nothing 
of American freedom. 

















CONGRATULATORY MESSAGE OF GOV. COX TO 
SENATOR HARDING. 


Gov. Cox of Ohio, the defeated Democratic candidate for 
President, offered no personal message as to the outcome of 
the election other than to send a telegram to Senator Hard- 
ing, tendering his congratulations, and in this he said: 

In the spirit of America I accept the decision of the majority, tender as 
the defeated candidate my congratulations and pledge as a citizen my sup- 
port to the Executive authority in whatever emergency might arise. 

Gov. Cox’s newspaper, the ‘“‘Dayton News,” carried an 
editorial on the election in its issue of the 3d inst., under the 
head ‘‘The Election Is Over,”’ as follows: 


The election is over and the citizens of the United States are glad that it 
is. Feeling runs high during a National campaign, but the moment that 
the decision of the electorate is announced the thought in the public mind 
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is that of pleasure that the event has passed. The spirit of America is that 
the voice of the majority must rule in the Nation's affairs. From this 
traditional standpoint there must be no departure now. Figures associated 
with the results will be studied and conclusions reached in the’ course of 
time. There will soon be a return to our customary pursuits as a people. 
The period of congratulations over a victory will merge presently with the 
prompt obedience of our citizenship to the mandate of the men and women 
who this year formed the majority. 








SUGGESTION OF W. J. BRYAN THAT PRESIDENT 


WILSON RESIGN. 


The suggestion that President Wilson resign at once, so 
that Warren G. Harding might assume the duties of Presi- 
dent without delay, was made on Nov. 4 by William Jen- 
nings Bryan. The New York ‘“Tribune”’ in its account of 
Mr. Bryan’s proposal had the following to say in a special 
dispatch from Chicago Nov. 4: 


In an interview in his room at the Chicago University Club, where Mr. 
Bryan is sto,)ping on his way from Newraska to the East, the Commoner 
outlined the method by which Senator Harding could assume the duties 
of President at the end of the month and ‘‘carry out the verdict of the 
people.’’ 

‘‘Now that American -itizens have decisively declared themselves against 
the League and for peace it wousd seem desirable to carry out the verdict 
immediateiy,’’ Mr. Bryan said. ‘‘This is something that can be done 
very easily. 

‘‘The President should resign at once and turn over his office to Vice- 
President Marshall, a reward Vice-President Marshall richly deserves, on 
the condition that, when Congress convenes, Mr. Marshail appoint Mr. 
Harding Secretary of State and resign at once. This would give to Mr. 
Harding the duties of Chief Executive of the nation and would permit him 
to bring world peace. 

Would Not Be Sacrifice. 


‘‘World peace is nearest to the President’s heart. He could hardly 
refuse to hasten its coming with so small a sacrifice, if it can be called a 
sacrifice to escape a three months’ combat with a hostile Congress. 

‘Mr. Harding could hardly refuse to accept the responsibility to which 
the people have called him, especially when by so doing he would not only 
hasten peace, but would enable Congress to address itself to domestic 
problems.’’ 

Mr. Bryan was asked if he thought his suggestion would be adopted. 
replied that he ‘‘couldn’t say it would.”’ 

The Nebraskan declared he did not believe the party was dead as the re- 
sult of the tremendous Republican landslide Tuesday. He said his feelings 
were those of ‘‘a member of a family who had been waiting at the sick-bed 
a long time,’’ and that he was not surprised by the result. He denied the 
report that he was going to Washington to attend a conference of leaders of 
the Democratic Party, who intend forming a new national political party 
or reorganizing the Democratic Party under another name. 


Blames Coz and Wilson. 


‘*‘No; the defeat of the Democrats at the polls will not result in a new 
party,’ he said in answer to a question. ‘‘The Democratic convention 
failed to take advantage of its opportunities, and then the President laid 
the foundation for defeat and Cox put on the superstructure. 

‘“*The San Francisco convention did not represent the rank and file of the 
party. ‘The wets were busy working in their delegates while the drys were 
asleep. Wall Street was active while progressive Democrats were talking 
about something else. 

‘‘The largest and most influential group at the convention was made up 
of idolatrous office-holders and non-office-holders, whose chief object was 
to glorify the President and obey all his commandments. 

‘The welfare of the party did not cut much figure. The majority of the 
convention had other things in mind. 

‘The big Republican vote was not one of confidence, but one of protest, 
and does not indicate any permanent party alignment. 


Says People Change Minds. 


‘“‘The American people can change their minds quickly. This was true 
even before the ballot was granted to women, who, of course, always have 
the privilege of changing their minds.’’ 

Mr. Bryan pointed out that in 1890 the Democrats won by a tremendous 
majority, while in 1894 the Republicans were voted to victory by one of the 
largest pluralities in the history of the country. 

‘It is entirely possible the next Presidential election will go Democratic 
by as large a majority as this one went Republican. The fury against the 
President expended itself at the polls and the reaction will set in at once. 
Democrats who voted Republican will be more exacting than the habitual 
Republicans. 

The large vote cast for the minor parties is a warning against attempts 
to carry out reactionary plans. It shows the country is progressive and the 
Democratic party is a progressive party, as shown by its record. 

It is no more fair to judge the attitude of the Democrats by their conduct 
during the last campaign than it is fair to estimate the strength of a normal 
man while passing through a case of smallpox. In normal times the 
Democratic party gathers about itself the progressives. It is entirely 
possible the Democrats may be able to elect the next Congress and by a 
constructive policy win the election in 1924. 


He 


Explains His Silence. 


Mr. Bryan told for the first time his reasons for not taking an active 
part in the Presidential campaign. 

*“‘I am glad to explain that now, although during the campaign I was 
unable to, for fear that my answer might be construed as an attack against 
Mr. Cox, and I have just finished making a 2,000 mile trip from Florida to 
Lincoln, so that I might vote for Mr. Cox. 

‘I was distressed that I could not speak during the campaign. It was 
the first campaign in forty years in which I have not spoken, but my 
speeches would not fit into this campaign. 

‘“The convention ignored what I thought to be the most important issues. 
The candidate is the leader of the party and he can outline the campaign. 
He so outlined it that I could not speak in harmony with him. A man 
can vote for his candidate, but he cannot enter into joint debate with his 
candidate. 

‘*I could not support the candiadte’s evasion and dodging on the pro- 
hibition question. In the West, it seemed, he was for prohibition, and he 
relic. on the wet vote in the East.” 

The Commoner said he could not support Cox in favoring the repeal of 
the excess profits tax, while speaking in the East, and said that the Demo- 
cratic candidate raised a false issue in the League of Nations fight by con- 
tinually harping on Article X, when he knew that Harding voted for rati- 





fication with reservations on March 19 and that the United States would 
now be in the league if the President had not prevented it. 








W. J. BRYAN LAYS DEFEAT OF DEMOCRATS TO 
PRESIDENT WILSON AND GOV. COX. 


William Jennings Bryan in a statement issued at Lincoln, 
Neb., on Nov. 3, in seeking to fix responsibility for the defeat 
of the Democratic Party at Tuesday’s election, stated that 
President Wilson ‘‘laid the foundation for the disaster and 
the Governor [Cox] completed the structure.” The press 


dispatches report Mr. Bryan to the following effect: 

The American people want the Government to play its part in the aboli- 
tion of war, but they are indifferent as to whether we are part of a league 
or part of an association of nations,’’ the statement said. ‘The real issue 
presented by the Democratic Party was not whether we should co-oper- 
ate with other nations interested in peace, but whether we should assume 
a moral obligation which had no weight except as it suspended the right of 
Congress to act independently. The nation will do its part in aiding to 
prevent war, but it will not surrender into the keeping of any foreign group 
the right to determine when we shall declare war. 

“‘“Governor Cox, instead of repairing the injury done by the President, 
aggravated the situation by the manner in which he avoided domestic 
issues and misrepresented the position of the Republican Party on the League 
issue, which he declared to be paramount.” 

Continuing, Mr. Bryan said: 

“The President attempted to drive out of public life every Democrat 
who dated to differ from him in minute details, while he made no effort 
to strengthen the Democrats who made him keeper of their conscience. 
He alienated all Republican support and invited partisan opposition by 
his appeal, just before the election of 1918, for a Congress that would sup- 
port his personal leadership, and then, though knowing full well that the 
majority in the nation was against him, he refused to deal with the Senate 
as a co-ordinate branch to the Government. 

Instead of recognizing that the constitutional provision requiring a two 
thirds majority for ratification compelled compromise, he insisted upon 
dictating the terms upon which ratification could be had, and then, on the 
19th of March, stubbornly rejected ratification with reservations even when 
Senator Harding and some thirty-five other Republicans were willing to 
accept the League as he wrote it with the few changes upon which they 
nsisted. 

By thus preventing ratification the President assumed responsibility for 
he nation’s failure to enter the League and thrust the League into the cam- 
aign as a partisan issue. 

Governor Cox, instead of repairing the injury done by the President, 
ggravated the situation by the manner in which he avoided domestic 

issues and misrepresented the position of the Republican Party on the 
League issue, which he declared to be paramount. His attempt to put the 
Democratic Party in the attitude of being the sole guardian of peace was 
ridiculous and his assaults upon such well known advocates of peace as ex- 
President Taft and Herbert Hoover were disgraceful. 

Now that our participation will rest upon the will of Congress and not 
upon the arbitrary opinion of a single man we may expect that universal 
disarmament will be made one of the conditions upon which we attempt 
to advise. ‘ 








PRESIDENT WILSON’S SECRETARY, J. P. TUMULTY, 
ON DEMOCRATIC DEFEAT. 


While no statement regarding the results cf last Tuesday’s 
election has been forthcoming from President Wilson rela- 
tive to the results, his Secretary, Joseph P. Tumulty, in 
conceding the election to Senator Harding, the Republican 
candidate for President, said: 


I was privileged to be associated with President Wilson in all of his 
triumphs. I rejoice that it is permitted to me, an humble private in the 
ranks, to be connected with him in this hour of Democratic defeat. I am 
reminded of what the President once said: ‘‘I would rather be defeated in a 
cause that some day will triumph, than triumph in a cause that some day 
will be defeated.”’ 








SENATOR HARDING ON PORTO RICAN 
INDEPENDENCE. 


In a letter indicating his views on the question of Porto 
Rican independence, Senator Warren G. Harding, the 
Republican President elecé, recounts the unfavorable results 
which have so often followed independence—exploita- 
tion of the poor, chaos, bankruptcy and misfortune, and says 
that if there isa minority opinion in Porto Rico for inde- 
pendence. ‘“‘I believe it will not flourish long because the 
wisdom of your people is too sound even to consider casting 
aside the ultimate welfare which flows from a unity with the 
American republic.” Senator Harding’s letter was written 
in answer to a request for an expression of opinion received 
from R. H. Todd, Republican National Committeeman for 
Porto Rico, and as made public in San Juan dispatches 


under date of Oct. 9, was as follows: 
Marion, Ohio, Sept. 20. 
My Dear Mr. Todd 

There has been more than one instance of the demand for independence 
of certain sections of our territory. History has shown clearly enough that 
these demands were founded on short-sighted policy, and that if autonomy 
had been obtained the result would have been the loss of those great bene- 
fits of protection, freedom; equality of opportunity and prosperity which 
America has always brought to her component parts. If there is a minority 
opinion in Porto Rico for independence represented in a political party I be- 
lieve that it will not flourish long because the wisdom of your people is too 
sound even to consider casting aside the ultimate welfare which flows from 
a union with the American Republic. 

In all cases known to the past or the present, this unity and loyalty are 
based upon the good sense of men and women watchful against demagogy 
aimed at gaining untrammeled political power under so-called ‘‘indepen- 
dence.’’ Often, when in various corners of the world independence has been 





1818 





THE CHRONICLE 


(Vou. 111. 

















gained it has resulted in exploitation of the poor, in chaos, bankruptcy and 
misfortune brought on by the very same forces which led the demand for 
autonomy. 
I believe in the loyalty of the people of Porto Rico to the United States 
and in the loyalty of the United States to the people of Porto Rico. 
WARREN G. HARDING. 








BARLY RECOGNITION OF MEXICAN GOVERNMENT 
BY UNITED STATES INDICATED. 


Recognition of the new Government of Mexico on the part 
of the United States in the near future is forecast in a state- 
ment issued by Secretary of State Colby at Washington on 
Oct. 29. Secretary Colby refers to the discussions which 
have been in progress in Washington with Roberto V. Pes- 
quiera, Mexican financial agent in New York, and besides 
stating that these ‘“‘give promise of a speedy and happy out- 
come,” he adds: “‘I think I am warranted in saying that the 
Mexican question will soon cease to be a question at all, 
inasmuch as it is about to be answered, not only as it con- 
cerns the United States, but, indeed, the whole world as 
well.” Mr. Colby states that there are certain pending 
matters in controversy betwen the two Governments 
which will be determined either by agreement or arbitra- 
tion, to which Mexico is prepared to yield complete assent,”’ 
and he makes public a letter in which Mr. Pesqueira “offers 
a basis upon which the preliminaries to recognition can con- 
fidently proceed.’’ The recent visit of Mr. Pesqueira to 
Washington was referred to in our issue of Oct. 23, page 1630, 
in an item dealing with a trip to Mexico of George Creel. 
The following is Secretary Colby’s statement of Oct. 29: 


The discussions which have for some time been in progress with Mr. 
Pesqueira, representing the Mexican Government, give promise of a speedy 
and happy outcome. The letter which he has addressed to me, and which I 
am to-day giving out for publication, is a very significant and, I may add, 
a very gratifying and reassuring statement of the attitude and purposes of 
the new Government of Mexico. Mr. Pesqueira came to Washington bear- 
ing the fullest powers to speak and act on behalf of his Government and 
has exhibited throughout the course of the discussions a complete realization 
of Mexico’s international obligations, just as his letter reflects clearly the 
firm resolve of his Government to discharge them. 

I think I am warranted in saying that the Mexican question will soon 
cease to be a question at cil, inasmuch as it is about to be answered, not 
only as it concerns the United States, but indeed the whole world as well. 

The new Government of Mexico has given indication of stability, sincerity 
and a creditable sensitiveness to its duties and their just performance. 
While the full protection of valid American interests, which is clearly en- 
joined upon us as a duty, has at all times been a matter of primary con- 
cern to us, I may say that on the part of this country there has been no 
attempt to prescribe rigid and definite terms upon which a recognition of 
the Mexican Government would be expressly conditioned. This we have 
deemed wholly unnecessary and the disavowal of the Mexican representative 
of any policy of repudiation of obligation or confiscation of property or 
vested rights, either through retroactive legislation or future regulation, 
has the added value of being spontaneous and unprompted. 

There are certain pending matters in controversy between the two Gov- 
ernments and our respective nationals, but these will be determined either 
by agreement or by the process of arbitration, to which Mexico is prepared 
to yield complete assent. 

The letter of Mr. Pesqueira offers a basis upon which the preliminaries to 
recognition can confidently proceed, and I am hopeful that within a short 
time the sympathetic friendship and the patient forbearance which President 
Wilson has manifested toward the Mexican people during the long period 
of their internal disorders will be fully vindicated. The desire reflected in 
Mr. Pesqueira’s letter for the confidence and amicable regard of the United 
States is fully reciprocated and I am happy to believe that the last cloud 
upon the ancient friendship of the two peoples is soon to disappear. 


Mr. Pesqueira’s letter to Secretary Colby follows: 

Dear Mr. Secretary—While the informal and frank conversations I have 
had with Mr. Norman Davis, the Under Secretary of State, have resulted 
in a cordial and thorough understanding, I beg the liberty of putting on 
paper the exact position and definite desires of my Government. 

As you know, and as the United States must see, it is a new Mexico that 
faces the world in pride and confidence. From border to border there is 
peace. Not a single rebel remains in arms against the Federal Government 
and a whole nation thinks in terms of law and order and reconstruction. 
On Sept. 5 our citizens cast their votes in due accord with democratic pro- 
cedure and Alvaro Obregon, the great soldier-statesman chosen. to be Presi- 
dent, is supported not only by a coalition of parties, but by a union of 
faith and patriotism. 

What you may not know, however, is the new spirit that animates my 
country. It is not only the case that our men and women h ve come to a 
deep and lasting realization of what Mexico owes to the idealism of Presi- 
dent Wilson so nobly and patiently exhibited in the unhappy years during 
which our oppressed millions fought against the injustices which weighed 
them down for centuries. It is equally true that they have thrilled to the 
world vision of the President—his tremendous ideal of universal fraternity. 

Mexico to-day is not merely planning a future of happiness and justice for 
all within her borders. Out of our new strength we are willing and eager 
to play our proper part in the creation of a new and better order that will 
lift ancient burdens from the back of humanity. 

A first task, of course, is firm and enduring friendship between Mexico 
and the United States. Not only are we neighbors, but every other con- 
sideration points to the wisdom of an understanding that goes beyond mere 
treaties and sinks its roots into the heart of each nation. We have the 
same political institutions, the same aspirations, the same ideals, the same 

als. 

T buch a friendship is fast forming. The Governors of Texas, New Mexico 
and Arizona—your border States—have already stretched out the hand of 
friendship, voluntarily telegraphing the President as to their faith in the 
stability, honesty and sincerity of my Government. 

Our business is to set this friendship on foundations so firm that it cannot 
be shaken by the attack of reaction. Permit me, therefore, to deal in detail 
with certain slanders that have not only prejudiced the people of the United 
States, but which have aroused much bitterness in my own country. 





Mexico cannot but feel deeply aggrieved over the charge that she intends 
or has ever intended to disavow her obligations. President de la Huerta 
as well as President-elect Obregon have on repeated occasions publicly de- 
clared that Mexico will respect all rightful claims duly proved as such, 
submitting herself to the recognized principles of international law. 

The Mexican Government is prepared to establish a joint arbitration com- 
mission to pass upon and adjudicate the claims presented by foreigners om 
account of damages occasioned during the revolution. Any claim that can- 
not be adjusted by means of direct negotiations between the claimant and 
the Mexican Government will be submitted to the consideration of this 
commission, whose decision will be deemed final and binding. 

Mexico has likewise held that, in order to place international relations on 
a solid foundation, the existence of a permanent machinery of arbitration 
is essential for the purpose of deciding any difference. As regards the United 
States specifically, Mexico has already expressed her intention in Article 
XXI of the Treaty of Guadalupe Hidalgo and is prepared to enlarge and 
strengthen this machinery. 

Our plan is to establish a national program based on order and justice. 
It is our firm belief that the people of North America are just as faithful 
to their own high ideals. Hence nothing could better shield the dignity of 
both republics, as nothing could be more efficacious for the continuance of 
peaceful relations, than the operation of a commission of this nature, or- 
ganized in accordance with recognized international practices. 

This policy should be made permanent, and the Mexican Government de- 
sires to co-operate in so far as may be needful toward this end. 

Another cause of deep national resentment for the Mexican Government 
is the oft-repeated assertion that our laws are of a retroactive and confisca- 
tory nature, and that our national program is based on a policy of confis- 
cation. This is entirely groundless. Not one square yard of land has been 
confiscated in Mexico, not a single legitimate right of property has bees 
annulled. Nor do we intend to deviate from this policy. President de la 
Huerta and President-elect Obregon have also made public declarations te 
the effect that Article XXVII of the Mexican Federal Constitution is not 
and must not be interpreted as retroactive or violative of valid property 
rights. 

We are a proud people and the source of our pride is as high a concep- 
tion of national honor as was ever erected by any nation. Therefore, Sir, 
when the Mexican Government declares that it is willing and ready to as- 
sume full responsibility for all of its international obligations, it is a solemm 
pledge that will be kept to the letter. 

Present conditions in Mexico—the stability of the Government, the spirit 
of the people—together with the plain statement of a sovereign people’s pur- 
poses, all combine, it seems to me, to end misunderstanding, and I have the 
hope that your Government will feel justified in recognizing the present 
Government of Mexico and in resuming official relations in order that with 
a spirit of true friendship and co-operation we may look forward to the 
necessary rehabilitation of Mexico. 

Please permit me to thank you for your courtesies and never failing 
understanding. In the spirit of your great President you have not lacked in 
the appreciation of our struggle for liberty, nor have you ever lost sight of 
the fact that the sovereignty of Mexico is the most sacred possession of our 
people. It is because of this attitude that I am able to write to you is 
such frankness and such sureness that you will understand this letter te 
be no mere political overture, but the honest expression of an honest 
friendship. Respectfully, R. V. PESQUEIRA. 








MEXICO SHORTLY TO RESUME PAYMENT OF 
INTEREST ON DEBT, ACCORDING TO 
GOMEZ MORIN. 


Steadily improving conditions in Mexico are reported by 
Gomez Morin, Private Secretary of General Albarado, 
Mexican Minister of Finance. Mr. Morin’s statement re- 
garding Mexican conditions was made on Oct. 28 in NewYork 
City, following his arrival here to effect the formal turning 
over of the affairs of the local financial agency to Roberto 
V. Pesquiera, who will succeed Dr. Caturegli in charge of 
the local bureau. According to the New York ‘‘Times,”’ of 
Oct. 29, Mr. Morin reports that crops are large, mineral and 
oil production and export are increasing, the banks and the 
Government are in entire harmony in the working out of a 
sound fiseal policy and the country’s transportation system is 
being steadily pushed forward according to a comprehensive 


scheme. The ‘‘Times” also prints the following: 

“Termination of all revolutionary activities has made it possible to ge 
ahead with the financial and industrial development of Mexico,’’ Mr. Morin 
said. “At present there are not twenty men armed against the Government. 
The transport of commodities and minerals is now possible without military 
escort and this fact has so greatly reduced the cost of transportation that 
many enterprises which formerly could not be worked economically are now 
being developed profitably.’’ 

Mr. Morin thinks the Government will shortly resume payment of inter- 
est on its debt and says no new borrowing is contemplated for the immedi- 
ate future. The railway development, which is one of the most important 
items, will be under Governmental supervision, but the development else- 
where, he thinks, will be largely private. In this respect, he pointed out, 
many rich Mexicans are coming to New York for financial assistance. 

An important aspect of the Mexican situation, according to Mr. Morin, is 
the solution of the agrarian problem, which, in the past, has been the 
cause of most revolutionary outbreaks. The great land-owners, he said, had 
done much to overcome this by a system of colonization worked out with 
the assistance of the Government. This program will call for extensive 
irrigation and the subdivision of many of the huge ranches into relatively 
small farms. This will require a good deal of money, new capital, and for 
the purpose of attracting this, many of the land-owners are applying to 
local bankers and investors. 

The new Government includes many of the best minds in Mexico. Many 
highly trained technical men of the younger element have gone to Mexico 
City and given their ability to the new administration. The Government 
has accepted these services and Mr. Morin thinks the many problems which 
now confront Mexico will be solved. Yesterday he announced himself an 
optimist, but with full appreciation of the great tasks which still confront 
his country. 

In the southern part of Mexico there are great deposits of copper and 
iron. The railroad now under construction, the Mexican agent said, would 
tap these deposits and with the reduced cost of transportation he thought 
this branch of the mining industry would become very conspicuous in the 
next few years. 
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UNITED STATES INTEREST IN MEXICAN OIL 
PIPE LINE. 


A statement to the effect that the United States Shipping 
Board had some interest in the proposed oil pipe line over 
the Isthmus of Tehuantepec, Mexico, but what the extent 
of that interest was he did not as yet know, was attributed to 
Chairman Benson of the Board, on Oct. 25. The Washing- 


ton dispatches which reported this said: 

An expert was sent to the Tampico fields some time ago, Chairman Ben- 
son said, to make a survey of oil production there in an effort to speed up 
the turn around of American vessels in Mexican ports. Whether there had 
come out of that survey negotiations concerning the pipe line the chairman 
said he did not know, adding that he would take steps to get a full report 
on the situation. 


The statement by Chairman Benson resulted from the 
publication in the daily papers of Oct. 25 of the following 
dispatch from Mexico City: 


Charges that the United States Shipping Board is indirectly interested 
in an application now before the Department of Petroleum for an oil pipe- 
line concession across the Isthmus of Tehauntepec and that its purpose is to 
secure a ready oil supply for the American Pacific fleet, are published by 
the newspaper ‘“‘Excelsior.”’ 

In an article described as a “‘voice of alarm calling on the Mexican Gov- 
ernment to beware,’ the newspaper asserts that the company making the 
application, while ostensibly Mexican in its makeup, has representatives of 
the Shipping Board as members. 

The concession first was asked, it is asserted, by a genuine Mexican com- 
pany, which made application last year. Two other companies besides the 
alleged Shipping Board organization are stated to have filed applications 
also 


United States naval] strategy, declares the article, demands that the Pa- 
eific fleet secure quick transportation of oil from the Gulf of Mexico fields 
and the proposed isthmus line offers a route many miles shorter than the 
Panama Canal. British oil monopolies, it is asserted, have limited the 
United States’ activities outside its own borders chiefly to Mexico. 

Attention of the Petroleum Department is called to a Mexican law which 
prohibits the granting of concessions of such a nature to any save Mexicans. 

The proposed pipeline would run from Salina Cruz to Puerto Mexico and 
would cost several million pesos. 

Roberto V. Pasqueira, Mexican confidential agent at Washington, is 
mentioned as being interested in the concession. 








OIL DEVELOPMENT IN MEXICO EXPANDING. 


The following special dispatch from Washington appeared 
m the New York “Evening Post’’ of Oct. 18. 

When all the oil wells in Mexican Federal zones are producing the Govern- 
ment of that republic will receive revenue sufficient to cover nearly all of 
its expenses, President de la Huerta recently informed the Congress of 
Mexico. 

The Provisional President's address to Congress summarizes the relations 
with foreign investors, particularly Americans. It was published in Wash- 
ington today by the ‘‘Mexican Review.” : 

The Provisional President's comments on Mexican oil production include 
the following: 

As a result of the activities shown in the petroleum industry, the Petro- 
fjeum Bureau has developed greatly of late, and steps have now been taken 
toward the elaboration of regulations governing the exploration and ex- 
ploitation of this industry which will facilitate the handling of all matters 
connected with it. 

The activities of those interested in the oil industry, heretofore confined 
mainly to the northern part of the State of Vera Cruz and in lesser propor- 
tions to Minanitlan County, in the same state, are now being extended or 
ether regions of the republic in a search of new fields for the investment to 
eapital in the exploration and exploitation of oil. 

It is noteworthy that the new interests that are being created undef 
our laws are offsetting the opposition of the oil operators dissatisfied with 
the principle of nationalization of the subsoil. 

Many Concessions Pending. 

Five concessions have been granted. There are pending of action, two 
in the territory of Lower California, two in the State of Sonora, two in the 
State of Sinaloa, one in the State of Colima, which extends to two dis- 
tricte in the State of Michoacan; one that comprises two districts in the. 
State of Jalisco, one comprising three districts in the State of Guerrero, one 
in the State of Chiapas, two in the State of Campeche, one in the territory 
ef Quintna Roo, and two in the northern part of the State of Tamaulipas. 
Furthermore, there have been filed with the department oil claims from the 
States of Chihuahua, Coahuila, and Durango. 

Of the wells drilled in the Federal zones under the concessions given, 
well No. 1 of the Mexican Petroleum Company (Compania Petrolera Mexi- 
@ana) has produced 5,000 barrels a day of which 750 barrels or 15% of 
the production belong to the nation, this being the royalty agreed to in this 
@iass of concessions. 

The present state of the oil industry is as follows: Wells drilled, 1,123; 
wells localized, 147; producing wells, 313; wells now being drilled, 123; 
abandoned wells, 540. Furthermore, thirty-nine permits for drilling wells 
have been issued during the period to which this report refers. 

Gain tn Potential Production. 

Since the month of May. 1920, the potential dally production has been 
increased by 33,005 cubic metres, which, added to the April production, 
totals 2.177,781 barrels. If it were possible to report it all, the yearly 
production would amount to 794,890,065 barrels, or more than twice 
the total production of the United States, which has been the greatest oil 
producer in the world. 

Pollowing the activity displayed in the drilling of oil wells, petitions 
are being filed for the construction of pipe lines, especially in the northern 
part of the State of Vera Cruz. 

The Executive has made every effort possible for the establishment of 
eil refineries in our country for he believes that the petroleum industry 
proper is the refining of the oil. At present there are ten refineries under 
operation and work will begin soon in four more. The total capacity of 
existing refineries is 50,000 cu”ic metres. Twenty-two per cent of the 
petroleum exports consists of refinery products. 


Try to Block Legislation. 
It is of public notoriety that there is in existence an association of oil 
interests that is actually an organized block to place al] kinds of obstacles 
fn the way of the existing oil legislation derived from our Constitution. 





During the first days of the present Administration this association tried 
to obtain the derogation of those decrees which it deems projudicial to it® 
interests, but its efforts were unsuccessful. 

The interests to which reference is made have also been opposed to the 
issuance of concessions for the extraction of oil in the Federal zones. And 
apropos, in accordance with the estimates of the Bureau of Concesssions, 
it can be said without fear of being mistaken that upon the completion of 
the majority of the wells located in the Federal zones the Government will 
receive under the caption of revenues a sum of money so large that it will 
suffice to cover nearly all of its expenses. 








SENATOR HARDING ON BRITISH DOMINATION OF 
OIL RESOURCES. 


The control by Great Britain of the petroleum resources 
of the world was the subject of an address by Senator Hard- 
ing at Oklahoma City on Oct. 9, in which he observed that 
“while our Government has been attempting to organize 
a model state of society, . . . other great states have been 
looking about for the means to dominate the petroleum 
production of the world.” In asserting that “our fore- 
handed British competitors have been at the front in seeking 
to control the future production of mineral oil,” he stated 
that “‘an eminent British authority recently declared that 
the British Empire now controls more than 90% of the 


world’s known supplies.” His remarks in part follow: 

In its century and a half of national existence our America has given the 
world an example of national development such as history never before 
recorded. We are wont to think of old Rome as the greatest community 
ever brought together in the world, but in fact our America stands to-day 
as the most numerous human society, substantially homogeneous as to 
elements and deals that the world has known. 


Country to be More Dependent. 


This we have builded in less than a century and a half, from a wilderness. 
Inevitably, so rapid a development has cost vastly in some of our resources. 
We have reached the time when we must take account of stock, and recog- 
nize that unlimited draft on the riches which nature gave to our continent 
cannot indefinitely continue. 

From this time forward our growth in numbers must be accompanied 
by an increasingly diversification of our indsutries and means of sustenanee. 
We will be able to produce in some directions far more than we will require 
for consumption, but we will be less and less capable of providing all our 
requirements in other directions. 

The nineteenth century was our century of comparative immaturity, In 
which we gave to the world from our seemingly boundless resources ef 
natural wealth. We had forests, iron, coal, metals in splendid profusion, 
fertility of soil, and we were content to sell to the world the unmanufac- 
tures products of our natural riches. Indeed, we could not have done else, 
for we did not possess the labor or capital for either the manufacture or 
the merchandising of ultimate products. So our cotton largely went abroad 
to be manufactured into fabric, and our copper ingots went to all the world, 
to be converted into electrical mechanisms. I mention copper and cotton 
because they are notable and obvious examples; a score of others might 
quite as appropriately be enumerated. 

But now we have come to a time when increasing population presents 
the necessity of devising intensive industrial methods. We can no longer 
afford to sell raw materials. We must carry our manufacturing to com- 
plete stages. 

The war has brought us to realize our dependence upon one particular 
resource with which nature originally endowed us most richly, but of which 
we have been particularly lavish, not to say profligate. I refer to petroleum 
and its varied products. 

We are here at the capital of the great, new, wonder State which is the 
world’s metropolis of petroleum. America produces the greater part of 
the world’s petroleum, and your Oklahoma is the gravity centre of that 
production. My own State of Ohio was for a long time one of the greatest 
producers; but the last statistics I have noted indicated that your pro- 
duction was about thirteen times that of Ohio. ‘The star of empire, travels 
westward: but the star of petroleum’s empire travels always from the ex- 
hausted fields to the newly opened territory. 

Our oil resources in Ohio and Pennsylvania have been to a large ¢x- 
tent exhausted. Yours in Oklahoma cannot bear always or for long the 
demands that are imposed upon them. New fields must be opened, the 
whole world must be drawn upon for supplies. America has been supplying 
most of the world requirements for some decades past, and we have come 
to realize that we cannot continue to carry that burden. Before many 
years we will be compelled to draw upon other countries, even other con- 
tinents, to provide for our own needs. 

I have been speaking particularly of petroleum, to illustrate a lesson 
that I want to impress. As we exhaust our natural resources and increase 
our population, we will be compelled to buy from other countries; and to 
pay for our purchases we must sell more and more to them of the things 
which we can produce. 

It has been a fine thing, that so many should have been inspired, during 
the world war, by the wish to effect arrangements in this world that would 
prevent repetition of such a conflict. It would be a wonderful achievement, 
if we could now establish an inter-National society in which such struggles 
would be impossible for the hereafter. But, while our own administration 
has been seeking to produce such an ideal situation, what have been the 
real activities, the dominating concerns, of other nations? Have we 
found them animated by the same lofty purposes and noble aspirations 
that have been proclaimed by our own “‘single-track’’ National leadership? 
I question whether other nations have taken very seriously the noble and 
self-abnegating aims which the Washington Government has been pro- 
claiming. 

In this connection, let me come back for a moment to the somewhat prac- 
tical question of petroleum. The plain fact is that while our Government 
has ‘been attempting to organize a model state of society, embracing the 
entire human race, in which wars should forever be impossible, other great 
states have been looking about for the means to dominate the petroleum 
production of the world, because of their conviction that in the control 
of petroleum they might find the power to control the commerce, the 
trade, the industry of the twentieth century world. 

America pioneered in the petroleum business of the world. In both 
the production and utilization of petroleum and its products, this country 
always hasled. Of all the contributions of American genius and invention, 
I think none has done more to make the twentieth century what it is than 
the discovery and development of petroleum for power and light. More 
and more, maritime commerce and naval operation depend upon it. The 
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subjugation of the air would have been impossible without it. The ‘‘motor 
age,’’ in short, which within a few decades has seen motor-driven vehicles 
by millions coursing the seas and the sky, the depths of the ocean, and sur- 
face of the earth, was brought to us by the American development of 
petroleum. 

So recently as 1917 the United States produced almost precisely two- 
thirds of the world’s petroleum. We produced 335,000,000 barrels, while all 
the rest of the world produced only 171,000,000 barrels. Yet, despite this 
huge production, we have reached the time where consumption tends to out- 
run production, and a deficit must be made up by importation. In 1918 our 
production was almost seven times what it had been only twenty years 
earlier, and double what it had been ten years earlier. It is the testimony 
alike of geologists and of the technical oil authorities, that such a rate of 
consumption cannot long continue without vast and increasing importations 
of oil. 

Whence may we hope for such imports? At present, substantially all 
our importation is from Mexico. There are many vast and compara- 
tively undeveloped oil fields in the world; but today, just as we are dis- 
covering the danger of comparative exhaustion in our own fields, we are 
also discovering that other nations have reached out for control of the 
world’s supplies. Our forehanded British competitors have been at the 
front seeking to control the future production of mineral oil. We have 
just been learning something about the extent to which they have suc- 
ceeded in taking over the world’s resources of oil. An eminent British 
authority recently declared that the British Empire now controls more than 
90% of the world’s known supplies. He ventured to boast that the pe- 
troleum future of the world in this new motor age was now securely in the 
hands of the British people. 

Surely it must give pause to those of us who would like to take a reason- 
ably practical view of the actual facts in this world, to note that while our 
administration has been trying to impose its own copyrighted style of 
altruism upon all the world, the other great governments have been engaged 
in something very much like a scramble for the control of petroleum re- 
sources everywhere. We have seen Mesopotamia and Baku, Trinidad and 
Royal Dutch, the East Indies, Persia, Columbia and Mexico, all falling 
into the hands or under the influence of British oil interests. Our own 
engineers, operators and capigalists face the danger of being barred out of a 
chance for fair participation in future developments. 

A few months ago there was transmitted to the Senate, in response to a 
resolution of inquiry, an analysis by the State department of the laws and 
regulations under which the development of petroleum resources is controlled 
in territories dependent on or under the influence of the great European 
countries. It was shown that to a large and even startling extent these 
European countries are undertaking to exclude alien persons and corpora- 
tions from the privileges of exploration and development of oil resources. 

It has been freely charged and never seriously denied that some European 
governments have secured preferential agreements with certain countries, 
giving to European oil operators great and in some cases substantially exclu- 
sive privileges in oil development. So far has this gone, that there is real 
danger that Americans, who gave this industry to the world, may presently 
find themselves shut out from equal opportunities in its future. 

The truth is, and we have need to face it and recognize it, that under the 
present administration there has been such an intense engrossment with 
certain idealistic notions about inter-National relations, that the plain 
workaday phases of our dealings with the rest of the world have been sadly 
neglected. The possibilities of encouragement to our foreign trade have 
been overlooked. We need to get back to the practicalities of life; to make 
sure that Americans shall be guaranteed equal privileges and opportunities 
with the citizens of every other country, in the business and industrial 
activities of the world. All this may seem sordid when viewed through the 
eyes of an idealism that has apparently forgotten that such humdrum affairs 
as foreign trade, inter-National commerce, and elemental American rights, 
even exist. 

But it will none the less be highly appealing, I suspect, to those Americans 
who have been working for our National advancement under the handicap 
of governmental neglect and administrative hostility. We do not take issue 
with other nations which rightfully seek to further their own interest and 
widen their commercial influence, but I hold that we ought to be no less 
alert, and give like government encouragement and government assurance 
to those who think of America first. We do not mean to sanction greed, 
or do not mean to countenance unrighteous business, but we ought, in all 
fairness and in National interest, stand back of the men who are giving 
genius and courage to the making of an eminent and self-reliant America 
amid the becoming ambitions of nations, whose commerce is vital to their 
National life. 








PADEREWSKI THE LATEST TO CALL LEAGUE 
FAILURE, 


The following special copyright cablegram to the New 
York “Herald” from Paris Nov. 3 appeared in the Nov. 4 
issue of that paper: 


One by one the erstwhile advocates of the League of Nations are de- 

serting the child that was to bring sunshine and peace into a troubled 
world. Paderewski is one of the recent to publicly admit the insufficiency 
of the super-government. He has found a naive but delightful explanation 
for his waning faith in the league. 

“The League of Nations,” he remarked, “‘in its infancy seemed to be a 
wonderful piano. As a pianist I gladly proffered to play a few airs. But 
on closer investigation of the instrument I made a sad discovery; it was 
not made like other pianos. I was not able to either ascend or descend the 
scales. On the piano of the League of Nations the greatest virtuoso could 
not perform, for it has nothing but black no 








FOREIGN LAND OWNERSHIP IN JAPAN. 


From the “East and West News” of Nov. 3 we take the 
following: 


The Government of Japan is reported to have drafted a new law for 
land ownership by foreign residents, to be introduced at the coming session 
of the Imperial Diet, which will be convened in December. 

Under the present regulation there are three ways in which foreigners 
may hold land in Japan: (1) By ordinary lease, running for any convenient 
term, and renewable at the will of the lessee. The rent of such leased 
property is liable to a review by the courts after a certain number of years 
on the application of either party. (2) A so-called superficies title may be 
secured in all parts of Japan, running for any number of years. Many such 
titles now current run for 999 years. These titles give as complete control 
over the surface of the land as ownership. (3) Foreigners may form joint 
charters. These are juridical persons formed under the Commercial Code 
of Japan, and are regarded as just as truly Japanese legal persons as though 





composed solely of Japanese. Aside from these three classes of holdings 
mentioned above, in the settlement of extra-territorial days, permanent 
leases are obtainable by purchase, which leases are virtual ownership. 

On April 13, 1910, a law was passed by the Japanese Parliament which 
provided the right of foreigners domiciled in Japan to own land, provided 
they came from countries which extend a similar right to Japanese resi- 
dents. This law, however, was criticized as unsatisfactory because it was 
not liberal enough, and consequently was not put to force for the time 
being. In the legislative session of 1919, however, the Government intro- 
duced to the Diet a revised, or rather a new, law embodying more liberal 
principles and omitting all features in the law of 1910 considered objec- 
tionable by foreigners. Unfortunately, the Lower House was suddenly 
dissolved on the issue of universal suffrage before the proposed law was 
voted upon. 

As far as we are able to learn at present, the features of the proposed 
land bill are: (1) provisions for the ownership of all foreign’ residents 
from countries extending similar right to the Japanese, and (2) the in- 
clusion of Korea among the available lands for ownership. Strangely, the 
House of Peers, noted for conservatism, is more progressive with reference 
to this particular legislation, and is said to advocate more progressive 
policies so as to recognize foreign ownership on a more positive and liberal 
basis. In view of this fact and the history of the issue, it is deemed that 
the passage of the bill is quite beyond doubt. 








MEMBERSHIP OF LEAGUE OF NATIONS. 


Information bearing on the membe ship of the League o 
Nations, showing the present members, and the dates of 
their accession to the League, has been received by the 
State Department at Washington from the Secretariat of 
the League at London. According to this information 
made public at Washington Sept. 30, the present member- 


ship of the League includes the following states: 


*Great Britain . 10 1920) Siam 
ID sant dadwe ite Jan. 1019 
Italy 
I ie a tices eens ihe Jan. 
DEON . . wcwcccscece Jan. 
pS Ro a. Jan. / 
Colombia. i a aa is a Feb. 
to i a Mar. 
Netherlands 


Bwiesermend . ........-.- Mar. 
Venezuela 


g 8 1920 
Kingd. of Serbs, Croats 
and Slovenes (Jugo- 

slavia) Feb. 10 1920 

bs soeceanenne Sept. 14,1920 


*Incituding colonies 
**By ratification of Austiran treaty 





The additional States which have applied for membership 
and the dates of their application are announced as follows: 
Esthonia 
Finland 


April 10 1920 | San Marino 
ay 8 1920) | Ukraine _ 


ni 
y 14 1920 | Liechtens Jul 
Laixemburg .......-.-- Feb. 3 ioe | Bulgaria ee eee 2 1920 
OS ae May 0| 


It is also stated that pers from Germany, Austria and 
Turkey, who are debarre! provisionally under the Peace 
Treaty, the nations who have not joined the League or made 
application for admittance are the United States, Russia 
and Mexico. The two latter because of their disturbed 
internal conditions have not been invited to become members. 
It is further stated that so far as is known the little Republic 
of Andorea in the Pyrenees, has not applied for admittance 
to the League of Nations. A previous reference to the 
League of Nations membership appeared in our issue of 
Sept. 25, page 1241. 


VIEWS OF BANKS AS TO PROBLEMS CONFRONTING 
TIMBER INDUSTRIES. 


Baker, Fentress & Company, Investment Bankers, 
Chicago, recently wrote to 2,854 banks located in the timber 
States of the Western territory asking (a) what in their 
judgment were the most serious problems confronting the 
lumber industry at the present time; (b) what they 
thought of the future outlook. The point of view of the 
bankers in the lumber manufacturing territory as expressed 


in answer to the first question summarized as follows: 

1. Inadequate transportation which has seriously interfered with the 
delivery of lumber and the making of collections; 

2. Cancellation of orders due to non-delivery and the expectation of 
lower prices which has resulted in the piling up of working capital in lumber 
piles. 

3. Requests for an extension of credit from nearly all lumber manufac- 
turers and in a majority of cases a request for an increased line of credit 
during a time when it is almost impossible to comply because of similar 
increased demands from every other line of business and industry. 

4. The ability of the majority of lumber manufacturers to handle their 
financial affairs on a rising market and the inability of many lumber manu- 
facturers to meet the situation on a declining market without calling on 
the banks for extra financial assistance. 

5. The tendency of the smaller operator to throw all his stock on che 
market when prices have started on the decline, involving sooner or later 
other manufacturers and eventually resulting in a chaotic condition in the 
lumber market, with which cumulative effect the larger operators must 
reckon. 

Answering the second question on future outlook: 

(a) The effect of the nigh railroad rates on orders placed in this lumber 
manufacturing territory is problematical. 

(6) A temporary break in retail and wholesale prices in lumber-ready 


for delivery is to be expected. Future prices will be regulated by the 
future cost of labor, production, &c. 
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The firm states that a summary of the answers would indi- 


cate that the bankers consider the fundamentals underlying 
the lumber market as sound but point out the necessity for 
the lumber business, like other industries, to protect itself 
by having more working capital. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The public sales of bank stocks this week aggregate 120 
shares, of which 100 shares were sold at the Stock Exchange 
and 20 shares at auction. Transactions in trust company 
stocks, all auction sales, reach a total of 99 shares. Exten- 
sive tables reporting bid and asked quotations, deposits, 
surplus, &c., of banks and trust companies in all important 
cities in the United States are published monthly in the 
“Bank and Quotation” Section, the November issue of which 
accompanies to-day’s ‘‘Chronicle.”’ Bid and asked quota- 
tions for all New York City bank and trust company stocks 
are also published weekly in another department of this 
paper, and will be found to-day on page 1842. 

Shares. BANKS—New York. Low. High. Close. Last previous sale. 


10 America, Bank of__....-.--- 208 208 208 Mar.1920— 6lla 
*100 Commerce, Nat. Bank of... 225 225 225 May 1920— 225 

BAN K—Brooklyn. 

10 Nassau Nat. Bank... ...-.- 224 224 224 Jan. 1917— 200 
TRUST COMPANIES—New York. 

2 Central Union Trust_-_..--- 358% 358% 358%July 1920— 370% 

10 Lawyers Title & Trust____-_- 132 132 132 June 1920— 160 
TRUST COMPANIES—Brooklyn. 

12 Brooklyn Trust.........-. 490 490 490 June 1920— 490 

75 Peoples Trust............. 275 275 275 Mar.1919— 305 





* Sold at the Stock Exchange. a Old stock. 
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A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $105,000. 
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Albert S. Fraser and Thomas R. Geoghegan have been ap- 
pointed Assistant Comptrollers of the National City Bank 
of New York. 
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Edward F. Swenson, Esq., formerly of Lee, Higginson & 


Co., has been appointed an Associate Manager of the bond 


department of the Equitable Trust Co. of New York. 
Mr. Swenson will be in charge of the metropolitan retail 
sales organization, which has grown to such proportions in 
the past several years that a special department is deemed 
advisable to facilitate the company’s; service to its steadily 
increasing individual clientele. 
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Something out of the ordinary line of literature gotten out 
by financial institutions is furnished in a handsomely de- 
signed booklet issued by the National Park Bank of New 
York. The brochure is of the highest type of the printer’s 
art, and is distinctive not only as to its makeup but in its 
subject matter as well. Unique as to its title—“‘The Door- 
way, Being a Story of the Facilities Within the Doorway of 
a Modern Commercial Bank’’—it is intended to present 
the facilities of the institution in a similar manner to that 
of a catalogue used by a merchant to display the stocks he 
has for sale. Just as a merchant stocks and sells goods, 
so too the bank believes money to be a commodity, and 
commercial banking, in reality, money-merchandising. 
The book is ornate in appearance; it is bound in stiff covers, 
the front one bearing in gilt the imprint of the bank’s door- 
way; illustrated in four colors, the doorway also serves as 
the frontispiece (done by Jules Guerin), and the head of 
each chapter is adorned by a water color by Thomas Fogarty. 
As indicative of the contents of the book, we quote at ran- 
dom one or two extracts as follows: 

While the bank is ‘‘The Doorway’’ through which all eventually enter 
in the passages of human experience, it proves also to be more than an 
entrance. Across the threshold one beholds a new and broader vision— 
enlarged opportunity. ‘To-day the national banks of these United States 
are linked inseparably with the monetary force of the world as this country 
has emerged from its insular position, and by dint of circumstances the 
Republic’s financial power occupies a position of primacy. 

Tais national supremacy has arrived sooner than planned or expected, 
and yet years ago the far-seeing management of the Park Bank took positive 
measures to clear the way for definite international relationship by estab- 
lishing connections with England, which was in those days an ambitious 
move. ‘The objects were to increase its range of usefulness, to augment 
the volume of export and import business and to participate in the general 
benefit. 

No one bank enjoys an exclusive privilege of foreign relationship. It is 
carried on successfully by many. Some are new in the field, some are 
veterans. "The Park Bank has devoted fifty-three years to this work and 


througa the foreign department customers have the use of the many finan- 
cial highways maintained by it. 





How may this department work for you? Briefly, it issues travelers’ 
letters of credit enabling the holder to bank anywhere on earth, and deals 
in bills of exchange drawn on foreign countries. It makes remittances to 
all parts of the world, collects drafts on foreign countries in dollars or in 
foreign money and finances the interchange of merchandise. 

This bank is more than a repository for money and a loan emporium. 
It is a council chamber. It is familiar with the problems of many and 
knows how they are met. Such perplexing situations are not everywhere 
solved, and when they occur it is not necessary to wade through tense ex- 
perience. The bank in this regard is a harbor for such storms. It holds 
the charts and need only be consulted. 

Every known disturbance of business has been weathered without detri- 
ment and the reason is plain. From one administration to the next there 
has been no deviation from sound practice, and when through feverish 
excitement or general unrest business has been viciously assailed the bank’s 
resources have been sufficiently elastic to surround its customers with 
protection. 

No bank may live to itself alone, although in most instances each is 
limited to the circumstances of its own environs, and whatever they may 
be, the development of local enterprises should not be dwarfed by lack when 
the financial requirements may be obtained elsewhere. 

That other banks and bankers may receive the full attention to which 
they are entitled, special departmental machinery has long been in opera- 
tion by this bank, which is a vast business in itself, and the variety of ser- 
vice available may be only appreciated by investigation and test. 

This department accepts local notes as collateral maintains regular per- 
sonal contact with correspondents, invests advantageously the surplus 
funds of outlying banks, and acts as an information bureau relating to all 
matters of which a bank can make use. 

Credit is the greatest and most valuable of all manufactured products, 
and this is the paramount function of a bank. Credit and time are insep- 
arable. Since credit is a product, it must arise out of some form of raw 
material, and that material is largely confidence and the faith of men sup- 
ported by money as a symbol. 

Nothing calls for greater judgment, discernment and discrimination than 
the selection of credit risks. Credit is naturally graded, and each banking 
institution sets its own standards. The Park Bank has inclined to the 
superlative in this regard, and by this procedure it surrounds depositors 
with protection extraordinary and provides exclusive association for those 
banks and merchants who believe in prudent safeguards. For many years 
credit information has been compiled and maintained with great pains, 
and this accrues to the benefit of every customer. Credit determination 
with us is an institutional conclusion rather than an individual conjecture. 
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At a meeting of the Executive Committee of the Directors 
on Oct. 28, Irvin J. Greene was appointed an Assistant Sec- 
retary at the Brussels Office of the Guaranty Trust Co. of 
New York. Mr. Greene has been with the Guaranty since 
March 22 1916, having served successively in the Securities 
the Trust and the Coupon Departments. He was sent to 
the Paris office in Sept., 1916, and in August of 1919 was 
transferred to the Brussels office. For several months past, 
he has been employed at the Main Office in New York. 





a 
vy 


A. H. Planteroth, Assistant Credit Manager, has been 
elected Assistant Cashier of The Bank of United States, of 
this city. 
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‘Clifton Stanton was on Nov. 4 .appointed Assistant 
Cashier of the Mechanics & Metals National Bank of this 
city. 
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An explanation, in booklet form, of ‘‘What the Items of a 
Bank Statement Mean” has just been issued by the Guaranty 
Trust Co. of New York. Following a brief discussion of the 
significance of the various items in the customary form of 
condensed bank statement, the booklet says in summary: 


Bank statements show the financial condition of the bank at any given 
date, but a comparison w th previous statements is necessary to ascertain 
the progress that is being made. In addi.ion to examiming statements of 
his bank, however, a depositor should inquire into its administration, its 
management and the service that it renders. Sound policies, a broad 
vision of modern financial needs, efficient management and facilities for 
serving its depositors in their financial affairs are the foundations on which 
the st:ongest banks are built. 
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The Ridgewood National Bank of Ridgewood, N. Y., has 
increased its capital from $100,000 to $200,000. The new 
stock was disposed of at par namely $100, and the increased 
capital became effective Oct. 23. 


- 
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Hugh H. Hilson for ten years connected with the State of 
New Jersey Department of Banking and Insurance as 
bank examiner, has resigned his resignation having become 
effective Nov. 1. Mr. Hilson withdraws from the State 
Banking Department to become Comptroller for the Com- 
mercial Trust Co. of New Jersey, in Jersey City. This 
institution has deposits of $36,000,000 and is regarded as 
one of the foremost institutions of its kind in the East. The 
position of Comptroller has just been created by the officials 
of the trust company and Mr. Hilson will be the first person 
to assume the duties of the new office. For 14 years prior 
to entering the State service Mr. Hilson was associated with 
the Trenton Banking Co. 
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Edward Harris of Harris, Beach, Harris & Matson, 
has been elected vice-president of the Securities Trust Co. 
of Rochester, N. Y. to succeed the late Alexander M. 
Lindsay. Mr. Harris has been a director of the company 
since 1912. He is a son of the late Edward Harris, former 
President of the company and succeeded his father as 
trustee upon the latter’s death. 


, 
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At a regular meeting of the directors of the Second Na- 
tional Bank of Boston on Oct. 25 1920 John H. Symonds, 
formerly Cashier, was elected Vice-President of the bank. 
The board appointed Frank H. Wright, Cashier; Herbert E. 
Stone, First Assistant Cashier, and Aaron B. Fletcher, 
Harry H. Briggs, Charles J. Lennihan Jr. and Alexander 
Winsor, Assistant Cashiers. 


. 
ee 


The Chapman National Bank of Portland, Me., has in- 
creased its capital from $100,000 to $200,000. The new 
capital was authorized by the stockholders on July 26 and 
it became effective Oct. 16. The additional stock (par 
$100) was disposed of at an average price of $121 per share. 
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William Scheerer Jr., Assistant Cashier of the Union 
National Bank in Newark and son of the President of the 
bank, died on Oct. 27 while he was undergoing an operation 
for the removal of his tonsils. Mr. Scheerer was 24 years 
of age. 
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The intention of Robert D. Hopkins to retire as President 
of the Drovers & Mechanics National Bank of Baltimore on 
Jan. 1 next, was made known on Oct. 29. At the time he 
assumed the presidency of the bank in November 1918, 
Mr. Hopkins did so on the understanding that he would be 
relieved of his duties in a reasonable time. With his with- 
drawl from the presidency he will become Chairman of the 
Board. As President Mr. Hopkins will be succeeded by 
Heyward E. Boyce. Mr. Boyce is but 38 years of age, and 
is one of the youngest men chosen to fill the post of President 
of a National Bank in Baltimore. He has been Vice-Presi- 
dent of the bank since 1918, and prior to that had for ten 
years been a member of the firm of Colston, Boyce & Co. 
With the elevation of Mr. Boyce to the Presidency, the 
bank wil have three vice-presidents; Edwin P. Hayden who 
has been Cashier for seven years and has been with the bank 
for 40 years, and Lester Wallace, who has been Assistant 
Cashier for seven years and has been with the bank for 
twenty-six years, will both be advanced to the office of 
Vice-President. G. Pitts Raleigh, formerly of Baltimore, 
will also be elected a vice-president. During the war Mr. 
Raleigh served in a confidential capacity with the War 
Credits Board in Washington. For the last two years he 
has been with the Bankers’ Trust Co. of New York. W. 
Murray Waters will be chosen Cashier succeeding Mr. 
Hayden. Harry C. Schnepfe will become Assistant Cashier. 
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The Merchants National Bank of Eagle Grove, Iowa, has 
changed its title to the First National Bank in Eagle Grove. 


) 





Francis R. Morison of Cleveland has expanded his organ- 
ization to meet increased demand for his assistance in plan. 
ning or strengthening the new business departments of 
financial institutions. Mr. Morison, who was one of the 
first men in the bank advertising field, reports that although 
the demand for financial advertising service grows steadily, 
the analyzing of existing new business and publicity efforts, 
and the outlining of complete “selling campaigns’’ has 
assumed a corresponding importance within the past few 
years. , 
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The Pingree National Bank of Ogden, Utah, has changed 
its name to the National Bank of Commerce of Ogden. 
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The National Bank of Pittsburg, at Pittsburg, Kan., has 
issued $100,000 of new stock, increasing the capital from 
$100,000 to $200,000. Action toward increasing the 
amount was taken by the stockholders on June 22. and the 
enlarged capital became available Oct. 26. The additional 
stock was sold at $250 per $100 share, and besides adding to 
its capital the bank has increased its surplus from $100,000 
to $150,000. 
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The First National Bank of Miami, Fla., has increased 


its capital, effective Oct. 16, from $150,000 to $300,000; 


The increase was approved by the stockholders on Aug. 9. 
The new stock was disposed of at par, namely $100 per share. 
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A consolidation has been arranged between the First 
National Bank of Alexandria, La., and the City Savings 
Bank & Trust Co. of that place under State laws. The 
new institution will be known as the Guaranty Bank & 
Trust Co. and will have a capital of $650,000 and surplus 
of $600,000. The bank will occupy a new ten-story bank 
building now in course of erection at the corner of Third and 
Murray Streets. The officials are: J. A. Bentley, President; 
W. D. Hill, L. J. Hakenyos and Gus Gehr, Vice-Presidents; 
T. P. Wheadon, Cashier, and J. T. Powers Jr. and C. W. 
Crockett, Assistant Cashiers. The merger is to become 
effective about Jan. 1. 


- 
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The Italian-American Bank of San Francisco has increased 
its authorized capital from $1,000,000 to $2,000,000; of the 
additional $1,000,000 which has been authorized, $250,000 
has been issued, making the paid-in capital, surplus and 
undivided profits $1,500,000. To further meet tis develop- 
ment the directors of the bank have been increased to eighteen 
members, the following having been added to the directorate: 

A. E. Sbarboro, Cashier; Dr. G. Pedrazzini, New York 
agent the Banca Commerciale Italiana, and a director the 
Lincoln Trust Co., New York; Joseph Di Giorgio, President 
the Earle Fruit Co., and director the Lincoln Trust Co., 
New York; Max F. Roesti, until recently Assistant Cashier 
of the National Shawmut Bank of Boston, Mass. The 
Cashier, A. E. Sbarboro, and Max F. Roesti have been 
elected Vice-Presidents of the bank. Vice-President Roesti 
will devote his time principally to the development of the 
foreign business in connection with new affiliations which 
the bank has established in Europe and South America. 
The management of the bank otherwise will remain as here- 
tofore. 





John H. Allen, Vice-President of the National City Bank, 
in charge of the business of South America, Mexico, Canada 
and the West Indies, has resigned from the National City 
Bank and has been elected President of the American 
Foreign Banking Corporation, succeeding Archibald Kains, 
who has become Chairman of the board of directors. Albert 
H. Wiggin, who had previously been Chairman of the board 
of directors of the American Foreign Banking Corporation, 
has been made Chairman of the executive or advisory board. 
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The Banque Industrielle de Chine, following up its policy 
of expansion in the Far East, has just opened a new branch 
at Tsinanfu. This city, the capital of the rich province of 
Shantung, is situated near the Hoang River, and the junction 
line of Peking-Shanghai-Pukow Tsinanfu-Tsintao RR. 
During these last few years its commercial importance grew 
considerably. The German ‘Deutsch Asiatische Bank’’ 
had a branch there which was closed when China entered the 
war. The Banque Industrielle de Chine is the only Euro- 
pean bank established in that city. The New York branch 
of the Banque is at 27 Pine Street. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Oct. 21 1921: 
GOLD. 


The Bank of England gold reserve against its note issue is £121,.678.085. 
an increase of £6,680 as compared with last week. 

It is reported from New York that $16,050,000 in gold has been received 
in that city from London, and that $10,000,000 in currency (gold or silver 
not stated) has been shipped to Cuba. 

A fair amount of gold came into the market this week and was taker for 
New York, with the exception of a small amount for India. 


SILVER. 


The market has not been robust, and prices pursued their downward 
course until 50d. was reached on the 19th inst. Supplies for cash and 
forward delivery were equally obtainable on that day and on the day before, 
so that the premium for immediate delivery disappeared, but it was re- 
established yesterday. 

Some reaction, temporary at any rate, was likely to set in after so pro- 
nounced a descent. The cash price had fallen almost continuously from 
594d. at which it was fixed on Sept. 25th. A powerful lever was the partia! 
collapse of the Indian exchange, which incidentally added exports from that 
country to the already rather super-abundant supplies. Hence, as soon as 





a degree of steadiness in that exchange became apparent, the silver market 
picked up heart, bears covered and some legitimate demand—held in 
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abeyance whilst the outlook seemed so heavy—showed itself. As a result 
prices for the respective deliveries rose 2%d. and 2%d. from the lowest 
reached during the week. 

The real elements, however, that rendered the silver position unsteady 
have not been removed. The partial failure of the monsoon throws its 
shadow over the Indian exchange, and no real outlet for silver is in sight 
except China, which is still lamenting the lack of export business. Had 
the Consortium decided to assist China with loans, the outlook might have 
been improved. 

The fall in silver has taken place, notwithstanding the marked weakness 


of the United States exchange, owing to the fear of the coal strike and its 
actual occurrence. 


It may not be generally known that the quality of the Siamese silve" 
coinage has been reduced to 500 fine. 

The figures relating to the constitution of the India paper Currency 
Reserve on Oct. 15, last, record a revaluation of the gold and sterling 
holdings in the reserve at the new statutory ratio of Rs. 10—£. This 
revaluation was made in pursuance of the provisions of the Indian Paper 
Currency Amendment Act 1920 which came into effect on the Ist inst. 
The deficiency revealed by revaluation has been covered by an increase 
in the securities (Government of India) held in the reserve. 

As a consequence, the proportion of the metallic reserve—to the total 
note circulation—which stood as high as 59.7% on Sept. 30th, is now cal- 
culated at only 51.7%. We have yet to learn what has become of the very 
large profits made by the Government gold sales which have now come to 
an end, and (so we are informed) are not likely to be renewed. 

We understand that the Government has no intention of recommencing 
the sale of reverse councils in order to stem the recent remarkable fall n 
the sterling value of the rupee. 

The following appeared in the issue of the ‘“‘Times of India” of the lith 
ult.: ‘‘In some respects indeed, India is in a position of immense financial 
strength in comparison with other countries involved in the vortex of the 
war. The most serious problem which those States have to face is the vol- 
ume of the paper currency, unsecured otherwise than on the general credit 
of the State... Far otherwise is it with India. During the war, of course, 
the paper currency expanded very rapidly and the fiduciary portion of the 
Reserve against the note issue attained far larger proportions than any 
prudent financier would have practised, if he had been a free agent. ° 
Since the war the Indian paper currency has returned to a state of health 
to which we know no paralle) in any of the belligerent States.’’ After 
drawing attention to the decrease of the circulation and the increase 
in the metallic reserve. the journal continues: ‘‘These are great and welcome 
changes; they indicate a financial strength in relation to the paper currency 
which the strongest and wealthiest States might envy.”’ 


INDIAN CURRENOY RETURNS. 


(In lacs of rupees)— Sept. 30 Oct. 7. Oct. 15. 
Notes in circulation.........-..... alii eediianes pa 15763 15753 15853 
Silver coin and bullion in India___..-.- _-.--- 5806 5817 5835 
Silver coin and bullion out of India_____ .---. pa ee > Te i 
Gold coin and bullion in India___......---- - 3615 2389 2376 
Gold coin and bullion out of India... ---- i le stutele 
Securities (Indian Government) --_.....--.--- 4714 6712 6807 
Securities (British Government) ---.-.------ 835 834 


1628 
No rupees were coined during the week ending 15th inst. 
The stock in Shanghai on the 18th inst. consisted of about 36.400.000 
ounces in sycee, 26,500,000 dollars and 1,210 bars of silver, as compared 
with about 36,200,000 ounces in sycee, 23,000,000 dollars and 650 bars of 
silver on the 9th inst. 
The Shanghai exchange is quoted at 5s. 3d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold 
Quotations— Cash. 2 Mos. p. Oz. Fine. 
GE Biladdad cessdtcctvoeceasdane 53 %d. 53 Wed. 118s. 10d. 
Fr, 6 oie soabtineneenwetenn 53d. Seme. §_ «© =. og ee. 
PT. Uh dadbegQecubebeduaceneendanee 524d 118s. 10d 
Me Bi cuteobsedthbboockeosaateann.> 50 4d 120s. 3d. 
" a: gs ik leh tae alia Aah > a inate Go amie eae 51 %d. 51¥%d 120s. 3d. 
at, ere we 534d. 53 ’%d 119s. 3d. 
BEE 4c cndbddbbbe cassoenbenet 52.312d §2.125d 119s. 3.8d. 


The silver quotations to-day for cash and forward delivery are respec- 
tively 2d. and 1 %d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &¢c., at London, 
as reported by cable, have been as follows the past week: 


Lo: don, Oct 30 Now 1 Nov 2 Novo 3 Nov. 4. Noo. 5. 

Week e:ding Nor. 5— Sat. Mo. Tues. Wed. Thurs. Fri. 
Siiver, OOF 08. ..cccccce--; d. 5214 52% 53% 54% 53% 
Gold. per fine ounce.__.__-_- 1188.1d. 119s8.2d. 119s.2d. 1198.2d. 1208 
Consols, 2% per cente___...  ._-- 45 45 45 45 
British, 5 per centé......... ..-.- 82% HOLI- 82% 82 9-16 82 9-16 
British, 444 per cents__..... ---- 76% DAY 76% 76% 76% 
French Rentes (in Paris), fr. 55.3 Holiday 55.55 54.75 arta 
French War Loan(inParis),fr. 86.45 Holiday 85.20 85.20 on 
Silver in N. Y., per oz. (cts.): 

ED 6 os oi nie ene 99 &% 99 4 99% 99% 99% 

iil ET REE See A: 80 80% 82% 82% 82 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 


























Clearings—Returns by Telegraph. | Per 

Week ending November 6. 1920. 1919. Cent 
FRET TE Fa lt bor Slip $3,723,135,.787 | $4,499,947,689 | —17.2 
TRE AAER RSS REPRE. SEO AEE A 496 598 937 532,565,772 —§.8 
IID i. 0 ois waits Die een emmaiaeieiine 360,176,125 350,590,954 +2.7 
RAB A PNM A RAR. 310,654,346 342,684,255 | —9.3 
EE RE SITIES AE IN: PETE ais 151,430,302 195,000,000 | —22.3 
ERR pnt RS TR Hind ah 9 HEE Sd ot ce 122,833 ,327 141,309,182 | —13.1 
OCTET: OEP AS FIMOE AL 125,300,000 141,190,562 | —11.3 
ES ee ERI Se ER Osi 142,729,997 111,014,002 | +28.6 
ETI GRR iy tall ER AE TO *73 598 .466 75,000,000 —1.9 
a 79,155,713 70 041 ,362 + 13.0 
ESSAI EE 52,626,057 71,226,153 | —26.1 
Eleven cities, 5 days.._.......-.--.--- $5,638 239,057 | $6,529,569,931 | —13.6 
rr te 1,005 .948 ,746 1,195,444,274 | —15.9 
Total all cities, 5 days_.......----. $6 ,644,187.803 | $7,725,014,205 | —14.0 
ee, eit tinted ines epic nied 1,575,948 .276 1,857,623,112 | —15.2 
Total all cities for week__.__.._..-.- $° .220.136.079 | $9.582,637,317 | —14.2 








* Partly estimated, 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the ten months of 1920 and 1919 are given below: 
































Ten Months 1920. Ten Months 1919. 
Descrip- 
tion. Par Value Actual |Arer| Par Value Actual Aver 
or Quantity Value Price| or Quantity Value Price. 
Stock /Sh’s- 180,432,131 ' 261,765,664 
\Val $/15,862,281,475|13,630,948 403) 85.9/23,865,065,310121,784,398,173| 91.3 
Saker 591.791 ,000 482,100,443 81.5) 442,766,000 402 418,367) 90.9 
» S. LrOV | 
bonds _ __| 2,253 ,400,400 2,006 ,841,815, 89.1) 2,083,632,800 1,977 ,064,130 94.9 
State, &c., 
bonds. _. 245,521,800 225,001,537, 91.6 231,936 ,500 229,158,501] 98.9 
Bank stocks 1,400 3,884) 274. 6 47.200 101,182)214.3 
Total _~..118,952,896,075/16 344.896 085) 86 .2126,623.447.810 24 393,140,333! 91.6 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1920 and 1919 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





| 1920. | 




















1919. 

Mth. 

Number Values. | Number Values. 

0 of 
Shares. Par. Actual. Shares. Par. q Actual. 
| $ $ | $ $ 

Jan_.|19,880,166 1,781,060 ,200 1,611,927 ,486 11,858 ,465 1,126,755,705) 1,037 ,426.808 
Feb _|21,865,303 1,929,409 ,800/1,685 946 403 12,210,741 1,152,181 '000}1 ‘038 ,276,918 
Mar _|29,008 ,749\2 585 ,053 ,325'2,312,469 840 21, 403 ,531 2 ‘019 .230 ,100)1 ,845 369 .427 





1stqu|70,754,218 6 295,523 ,325/5,610,343,729 45,472,737 4,298,166 ,805}3,921,073,158 
A pril 28,447,239/2,534 ,782,100'2,300,049,816 28,587,431 |2,710,196, /850|2,141 053,208 
May 16,642 ,242|1 436,029 ,950/1 ,235,942,107 34,413 553 3,215,473,425|3,841,347.811 
June.| 9,354,267 '685.942.111 32,860.365 2,879,567 ,450/2,599,924,618 
2d qr.\54,443,748 sFeubet. tala dal Sui ancite.aei, 500 8,805,237,725|8,582,325,727 
6 mos|125197 966|11081,514,525 (9,832,277 .763 141334 086 13108,404,530}12503,398,880 


12.441 ,922)1,103.006,150| 904,242,637, 34 aes! 242 ae eg 





























July 
Aug . 


~ 13.728,598)1,172,753,800; 940,461 408) 24 432 647 2,165.107 ,47& 2,056 ,927 ,637 
ept. 


15.296,356|1 .321 .942900)1,023.468.729 24.141 830|2.210,207.8742.114.448 927 
3d qr41,566,876)3,597 ,702,850|2,868,172,824)83,076,719 7,392,379, 90(96 S81 ,851 ,375 


9 mos 166764 842/14 679 217 375|12 700 450 587 224410 805)20 495 784 430418 535 250 255 
t. .!13.667.289'1.183.064,100 



































930,497,816 '37,354.859'2.389,220,.880'3.249.147.918 





The following compilation covers the clearings by months 
since Jan. 1 in 1920 and 1919: 


MONTHLY CLEARINGS. 





| 


| Clearings, Total All, 
| 1920. 1919. % | 


Clearings Outstde New York. 
1920. } 1919. | % 








| $ $ $ $ 
January . 41 605,136,819 32 428,137,754 +28. 3 18 ,395,416,713)14,567 ,494, +26.3 
February 33 .230,502 ,16125,808 ,147 986) + 28 .8 15,086 449 ,738)11 613,895 ,464|+ 29.9 
Mareh .. 41,240,600 536 30 ,092 ,846 ,875)| + 37 .0 18,907 335 ,675113,605, '873 21 +39.0 


Ist quar_|116 076 239 516)88,329,132,615| + 31.4 52,389,202, 126|39,787 263,600] + 31.7 
April. -|39,586 ,069,592|30,610,755,295| + 29.3 17,785,625,497|13,277 ,687 872|+34.0 


May . - - -/36 752 ,594 890) 33 ,196 ,526 ,667| + 10.717 011'070 ,885)14,313 628 498 +188 
June... ./38,360,683 ‘791/34, 254 ,611,450)| + 12.0.17,851,948,4 14,500,780,258) + 23.1 












































24 quar.|114699 348 273/98, 061,893,412\+ 16.952 648,644 ,812142,092,096,628 425.1 
6 mos... .230775 587 ,789}186 391 026 027| +23.8 105037 846 ,928)81,879,360,22 428.3 
July _...|37,484,647 1153/37, 513.314,549.—0. po: oaeany 15,638,684,709| + 12.9 
August . .|?4.260.792.789'34.708.905.706— 1.016,473.486,684|15.181.764,.90%4- 8.5 
Sept _. 135.991 044 059135.607.338 896+ 1.1117.389.514 960115 997.472 63%4 8.7 
3d quar_|107 836 484 001/107 829 519 151|+ 0.0151 (515,347 ,591/46,817 922,257 +10.0 
9 mos. - .|338 607 418 380/294 220 545 178| +15.1156 548 541 1091128 697 282 484 +21.6 
October '°8,768,879.946'41 229.995 254'— 7.3 18,107,792, 457418 1 16.242 55 74—00 s 














The course of bank clearings at leading cities of the country 
for the month of Oct. and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEAR?T'G8 AT LEADING CITIES. 


























et ober Jan. 1 to Oct. 31——— 
(000 .000s 1920. 191. 1918. 1917. 1920 #1919 1918 1917 
omitted ) $ - $ $ $s $ $ 
New York__.___-- 20.661 23 714 16.915 15.723 202,720 189.237 146,268 147,957 
OES. . oGbtiheo 2'871 29815 2.341 2.967 27.497 24.282 21'515 20.774 
OE a Te 1.549 1.728 1.546 1,167 15,809 14,321 12,739 10,243 
Philadelphia ____-- 2.142 2.095 1.886 1.569 20.963 17.974 16.163 14,116 
Oe at 685 779 736 £682 7,015 6,743 6,473 5,697 
Pittsburgh._...__- 836 685 48 359 7.2239 5,915 4,640 3,340 
San Francisco... _- 708 742 556 460 6.786 5.834 4,575 3,926 
Baltimore _._...._. 440 410 2851 912 4,087 3,557 2,657 1,879 
Cincinnati. ....... 305 283 287 178 3,02 2.562 2.246 1,707 
Kansas City__._-. 729 1,115 961 813 10.052 9,205 8,321 5,961 
Cosveene wcdice ce 608 537 438 246 5,798 4,424 3,560 38,028 
New Orleans__...- 276 318 237 £208 2,812 2,461 2,150 1,818 
Minneenmolis _____- 442 282 286 192 3,250 1,815 1,255 1,388 
Loufaville.......-. 127 73 93 R3 1.057 779 64 831 
en POR aa 515 471 331 223 5,184 3,582 2.582 2,204 
Milwaukee....__. 152 126 149 126 1,462 1,269 1,220 1,064 
Los Aneeles..____. 3—9 8 =«._ «231 144 130 2,262 1,834 1.2868 1,255 
Providence ______. 67 65 56 55 587 465 494 443 
"ar eae 235 30% 263 103 2.708 2,569 2,368 1,491 
OO 198 182 107 9% 1.919 1,299 935 806 
ees 208 6 R5 75 1,469 771 648 615 
Indianapolis __.._. 75 72 64 50 799 662 655 571 
i. 0 0./§. # 195 1#4 87 107 1,628 1,303 947 688 
Richmond. _.___-_. 244 371 #2564 162 2,566 2,393 1,899 1,126 
Memphis. ....._-- 88 138 95 74 1.014 827 548 458 
eae 172 198 204 123 1,777 1,663 1,516 926 
Hartford......... 45 45 36 33 442 369 347 352 
Salt Lake City__-. 75 83 68 74 722 645 549 558 
Total... ._...._35.207 38,114 29,176 25,808 333,747 308,760 249,872 234,861 
Other cities_._.._- 3,562 3.716 2,889 2,456 43,629 27,291 22,224 18,316 
Total all_.._....28,769 41,820 32,065 28,264 377,276 336,051 272,196 253,177 


Outside New York.18,118 18,116 15,150 12,541 174,656 146,814 152,928 105,220 








THE CHRONICLE 


Vou. 111. 








BANK CLEARINGS—CONTINUED FROM PAGE 1779. 





Clearings at— 


October. 


, 


Ten Months. 


Week ending October 30. 





1920. 


1919. 


1920. 


1919. 


S . 
"§ 


1920. 


1919. 


i 





New Haven 
Springfield 


b 
1,548,740,839 


67,041,200 
45,074,584 
27 ,650,319 
22,595,612 
15,122,025 
20,026,630 
8,429,402 
8,433,185 
7,487,077 
5 375,482 
4,821,884 
9,088,300 
13,702 ,638 


$ 
1,727 ,863 ,493 
65 ,497 ,900 
44,533 ,367 
28,792,195 
32,219,661 
13,296,018 
21,465,952 
13,403 ,845 


= 
“9 ys 
‘8 


bouedletes 


+++ 
| bat pt GD 
Or Goo 


+ 
- 
= 


$ 

15,809 ,414,195 
587,198,500 
441,853,927 
274,800 ,899 
221,177,856 
133 ,826,498 
197,309,737 
104,653,941 
87,225,964 
56,608,917 
44,02€,339 
39,382,859 
85,359,200 
47,931,909 


z 

14,321,134,837 
464,634,800 
369,222,820 
244,532,199 
184,121,474, 
109,763,496 
161,675,110 
92,977,524 
73,606,109 
45,123,045 
33,595,422 
31,242,902 
75,231,600 
21,649,939 


S| 
i 


+t++t+t+t+++4+ 
We WWh KENNER te 
m OO Ar COON Nr ONO © 


_ 


% 

344 657 ,622 
11,717,100 
8,945,113 
5,700 ,000 
4,000 ,000 
2,944,152 
4,282,091 
1,605,010 
2,131,729 
1,334,071 
1,225,000 


2,940,546 


$ 
373,110,882 
12,912,800 
9,451,901 
5,910,931 
4,619,248 
3,000 ,000 
4,509,673 
3,525,218 
2,168,797 
1,060,178 
1,100,000 
849 ,532 


Not included 


1918. 





$ 
346 ,857 ,328 
11,367,800 
8,440,256 
4,888,176 
3,737,171 


2,500 ,000 
3,686,125 
2,618,713 
2,233,566 





1,803,589,177 


708,300 ,000 
358,511,000 
171,620,278 
180,838,789 
75,136,843 
20 ,882 ,608 
62,652,832 
48,134,377 
32,612,677 
12,741,781 
12,901,903 
34,756,101 
13,134,419 
26,472,900 
7 714,562 

8 86 


’ 


4,062,953] 


9,413,959 
15,832,132 
5,780,188 
2,702,110 
1,500,000 
13,437,257 
4,100,431 


1,982,658 ,618 


742,279,273 
230,736,000 
197,501,467 
181,477,797 
83,354,209 
21,632,730 
68,434,999 
43,417,189 
30,019,454 
9,309,678 
14,704,966 
30,357 ,653 
7,088 ,832 
12,752,947 
10,223,102 
10,178,129 
4,444,839 
10,486,387 
8,637,¥01 
4,932,587 
1,835,310 
1,480,757 
10,489,853 
Not included 
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18,130,770,741 


6,786,014,809 
3,262,350 ,000 
1,776,552 ,639 
1,602 ,514,950 
722,303,758 
222,537 ,795 
§55,541,559 
459,688,555 
265,161,715 
127,301,629 
97,802,201 
222,164,409 
101,572,210 
245,477,000 
79 ,650 ,000 
73,783,540 
37,583,558 
106 ,696 ,396 
131,128,734 
55,656,216 
30,069 ,056 
14,600 ,089 
125,105,435 
18 ,758 426 


16,229,111,277 


5, 834,352,071 
1,834,421,113 
1,663,133 ,944 
1,349,607 ,274 
644,626,234 
199,091,171 
438,108,443 
376,394,090 
204,821,534 
91,724,629 
70,961,839 
147,767,434 
58,470,142 
9,3465,627 
72,677,950 
53,239,269 
32,910,029 
91,123,193 
66,417,970 

39 632,030 
18,532,532 
10,309,503 
71,638,084 
Not included 
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1,814 ,366 ,883 


685,134,459 
276,287,108 
126,890,013 
154,476,561 

47,276,460 
244,107,162 
314,965,939 

ryt yt 


4 ’ ’ 
85,126,118 
102,911,301 
39,221,215 
15,367 ,838 


50,285,796 
47,740,967 
32 ,850,7 
17,082,147 
14,646,577 
10,950,118 
142,200, 
25,325,711 
12 097 


28 340,916 
181,378,552 
3,231,592 


15,765, 


1,725,336,205 


779 332,640 
318,237 ,459 
73,492,081 
152,255,751 
47,895,942 
371,123,380 
406,219,579 
138,040,584 
69,977,569 
92,198,617 
86,670,847 
51,533 ,627 
35,584,892 
81,511,900 
57 ,935,399 
41,168,973 
32 ,088 ,246 
28 ,086 ,069 
15,674,784 
10,358 ,461 
77 ,332 ,386 
40,551,767 


17,011,604 








3,070 ,481,473 
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° 16,976,060 ,318 


7,014,563 ,310 
2 ,811,685,625 
1,056,843 ,409 
1,250,200 ,049 

323 ,249 ,767 


417,353,057 
852,963,299 
999,145,160 
446,034,689 
181,608,581 
823 582,948 
508 ,135,610 
522,453,361 
347 ,399 ,319 
200 ,622 ,812 
147 ,522,199 
108,745 425 
796,52 ,629 
319,738,859 
147 564,336 
64,273,376 
70,938 ,603 
49 ,057 ,389 
49 ,568 ,432 
17,710,276 
30,268 ,539 
564,791,527 
199,003 ,163 
288,558 ,962 
1,577 ,414,676 
40,455, 
85,090,732 
104,866,283 
32,112,257 
68,527,991 
215,079,977 
141,402,209 
17,379,776 
201,251,874 


13,391,788 ,561 


6,743,197,365 
2'461.167.570 
779 352,901 
828, 107.528 
298,766,377 

| 2,393,416,442 
2' 553,863,559 
827 .294.395 
361,005,281 
696.731.709 
658,336,219 
437,677,019 
172,143,513 
556 147.182 
307 675,448 
360,552,682 
253.330,988 
165.992 934 
120'°723.559 


195,292 ,439 
41,776,838 
38 935,319 
17 412,535 
24,859 ,256 

431,849,110 

133,772,210 

246,915,155 

1 ,247 ,988 ,632 
49 884,711 
71,574,126 
79,531,431 
37 ,656 ,269 
47 034,357 

131,861,758 

114,400,106 
13,021,036 

163,309 ,354 
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3,467,107 ,801 








38,768,879 ,046 


—11.4 


29,455,868 ,545 


24 976,257,708 





41,829,995 356 


—7.3 


377 ,376 ,297 ,426 


336 ,05( ,540,534 


385 ,497 ,692 


156,200 ,000 
83,309,000 
37,995,730 
28,716,493 
15,623,818 

4,122,107 
12,605,731 
10,479,990 

7,217,923 

2,534,108 

2,648,291 

7 877,787 

2,959,928 

5,459,800 


421,219,160 


162,816,448 
51,722,000 
42 ,584 ,602 
37 ,304 053 
17,832,199 

4,894,851 
13,779,741 
9,635,837 
6,165,450 
1,700 ,000 
3,246,876 


6,822,807) | 
1 ,542 ,702 


2,529 ,537 
2,383 ,582 


| Not included 


389,819,579 


123,759,655 
32,767 ,000 
41,103,964 
36,319,549 
14,470,408 

4,852,616 
9,500 ,000 
7,995,328 
4,026,178 
1,490 ,364 
1,154,015 
3,018,293 

883,958 
1,731,532 


353 ,968 ,083 


108 312,652 
30,102,000 
25,979,926 
24 ,092 ,086 
16,168,966 

3,686 876 
9,165,724 
5,145,167 
4,228,812 
2 ,380 ,576 
2,189,616 








394,071,601 


144 ,402 ,265 
61,092 ,630 
25,568 ,930 
32,750,524 
11,654,461 
58,414,956 
54,759,127 
19,598,154 

9,551,362 
17,988 ,295 
22,180,404 

8,347,203 

2,999,301 
20 ,587 ,542 
10,794,402 
10,800,000 

7,780,303 

4,000 ,000 


13,637 ,245 
5,144,270 


367 ,770 ,527 


164,024,111 
62,773,358 
14,766,209 
34,611,224 
11,190,894 
90 457 ,917 
83,341 ,842 
31,727 ,649 
18,136,040 
20,476,339 
19,546,148 
11,480,799 

6,841,074 
18,742,495 
12,954,559 

9,540,914 

7,717,577 
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000 ,000 
2 ,892 ,924 


285 ,383 ,248 


157,876,403 
45 447.497 
19'695.084 
16.982 611 

6.142.204 
60'017.842 
67,083,058 
20980092 

7'097.950 
14/020 554 
16,035,899 

9'260.415| 

4'027.763 
12'970.978 

6.444.910 

6 668.392 

5.289.616 

3 808.392 

2'522 336 

1.336.337 

9'834 013 

1,235,000 


239 ,770 ,836 


158,753,405 
46 861,991 
18,959,639 
18,000 ,000 

6,500 ,000 
39 ,667 ,454 
53,151,976 
20 ,408 ,784 
13,829,974 
17,738,191 


12'213.380 
1.176.418 





62¢ ,663 357 


717,995,587 


542 ,743 ,652 


507 ,164,758 








8 ,433 ,945 ,595/9 238,979,077 7,158,237 ,552/6 692 ,832 ,709 















































Outside New York-|18,107,792,457!18,116,242,557! —00.5 174,656, 333,566'146,813,525 042 he 3.256 42? 5AA)32.796.295 0023 3.216.894 .851'2 844 434,87 
e >. a. . he . ,** ’ 
—————————$—$—$—$— EE EES 
* Not included in totals comparison incomplete. 


_Canadian Clearings.—The clearings for the week ending Oct. 28 in comparison with the same week of 1919 show 
an increase in the aggregate of 15.3%. 





October. Ten Months. 


Clearings at— 


Week ending October 28. 
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1919. | 
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1919. | 
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1920. 


1919. 


Inc. or 
Dec. 


1918. 
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619,293,573 
474,816,435 
414,840,605 

72,563,504 
45,231,603 
47,454,614 
24,057 ,506 
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630,794,792 
403 ,638,337 
300,069,261 
66,791,366 
40,818,526 
43,889,651 


11,860,501 
26,803,429 
30,094,098 
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16,478,472 
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11,371,667 
2 239 
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5,864,581,939 
4,414,415,483 
2,183,028,749 

720,995,872 
410,477,291 
348,549,415 
240,971,491 
122 ,423 ,357 
297 ,809,014 
315,698,231 
211,915,263 
182,732,331 
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132.674,083 
108,985,304 

94,572,053 
21,104,740 
8,707 ,504 
11,495,887 
5,318,032 
4.097 ,990 
7,141,644 





8,174,155 
4.720 ,636 
5,483,341 
2,845,613 
3.439 ,030 
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Merchandise Movement at New York. 












Customs Recet pts 
at New York. 








































Month. | Imports. Exports. 
1920. |; = 1919. 1920. |; 1919. 1920. ; 1919. 
“aces PGS GR A Te a SR 
January _.|280,997,659| 85,880,208/257.151,089 264,544,534| 21,284,852 8,026,387 
- ‘860, 144.8 11/110,759,849 301,626,954 311,376,177, 19.323,958 9.856.349 
March. _. _'292.275,856 130.844 .316 396 ,929.064 312,904,175, 22,429,000 10,600,101 
April____. 270,147 .137|145,065.157 302,495,893 331,394,915 19.999:693 12.881.216 
May ____- 224.033.443 178.283.477 343,323,392 280,404,527 17.981.669 12 318.060 
jJune____. 15.350.911/152,314.929 254,306,437 429,160,599 21.434.058 13.964.223 
i ieccad 503 427'245179.457 378'200,319,661 239,532,410 21.468.214 15.281.139 
August _.. 265,399.334|163.182,188 160,316,294 264,759,378 18.392.047, 15.444.278 
September 184,623,524 251 .529,881|174.781 ,030,267,365.966 16.140,524) 16,740,934 
Total. _ | 2416399920! 1397267383 2391249814 2701442681'178.454.015 115.112.687 








Movement of gold and silver for the 8 months: 






















































Gold Movement at New York. | Stloer—New York. 

Month. Imports. Erports. Imports. | Erports. 

1920. | 1919. 1920. | 1919. 1920. 1920. 

$ aR Ue eS $ $ 

January - 183.08 649,358 17,790,299; 2.517.289! 2.327.316 709.700 
February .| 1,458.285| 529.787 24.$14.399 2,346,310 3.132.386 232.476 

March....| 1.708.18 668.246 35,247. 2.311.250, 1.770.599 460.2 
April..... 55,156,705, 699.827 34,820,300, 1,187,332 3.315.928 1,903.704 
—..... 1,682.12 506.758, 2,649,762) 1,422,830 1.106.666 1.009.870 
June.....| 5,963.3 414.262 1,436,853) 58,876,463 1.715.881 165.821 
) Shales 10'945.00 393,587  '246,300| 23,609,186, 1,236,840 1,937,525 
August ---| 12,454,509] 1,310,313 4,212,285 3,921,003, 1.062.356 09.579 
September | 34,228.55 287.011 74,003| 5,279,491 2.133.024 323,010 
Total___'123.779,.809! 5.459.149121.491,701'101,471.154' 17.800 996 7.451.935 














compilation made up from the daily Government 
ments, shows the currency holdings of the Treasury 







and October 1920: 





TREASURY CURRENCY HOLDINGS.—Ths following 


state- 
at the 


beginning of business on the first of July, August, September 









































































| ) ) 
Holdings tn | July 11920. |Aug. 1 1920. Sept. 1 1920.| Oct. 1 1920. 
Sub-Treasuris. | § ee ere eer s 
| 
Net gold coin and bullivn .| 401,208,993 409,632,934, 417,771,523) 410,961,469 
Net silver coin and bullion.| 33,394,639, 31.581.365| 35.367.057| 39.163.110 
Ne: United Siates notes. _| 9.381.223 6,045,338 7.019.239 9.292769 
Net national bank notes. _| 22.691.896  23.824'306 19,309,339, 16.042°540 
Net Fed. Reserve notes. _ 27.698.893 27,650,850, 25.177,030| 20.618.823 
Net Fed. Res. bank notes. 2,490,609 2,115,735 2,060,483 2.384.940 
Net subsidiary silver. -| 6.944.072 6.364.173)  6.138.595| 4.105.920 
Minor ooin, &c. . . _ . - | 14,289'675 19,032,886, 15.977.881| 14.619.044 
| 

Total cash in Sub-Treas. 518,100,000 526,247,587] *528,821,147| *517,188,615 
Lees gold reserve fund - -| 152,979,026, 152,979,026, 152,979,026, 152:979,026 
Cash balance in Sub-Treas_| 365,120,974 373,268,561, 375,842,121, 364,209,589 
Dep. in special depositories: 

Account certs. of indebt_ 273,335,000 131,444,000, 126,580,000| 308,.856.000 
Dep. in Fed. Land banks _| 5.950.000, 5.950.000  5.950,000/ 5 950.000 
Dep in Fed. Res. banks. _| 44,393,367 35,083,948, 90.773.536| 821169 '919 
Dep. ip national banks: | 

To credit Treas. U.S. -| 12,644,255 14,104,492 12,583,688 12,835.618 

To credit disb. officers -| 11,567,654  11.008.619| 10.777.913} 131141515 

I Bete ts a | 24,211,269 25,113,111! 23,361.601/ 25.950,133 
Cash in Philippine Islands _ 1,893,050. 2,799,099) 2,152,773 538 ,569 
Deposits in Foreign Depts.| 8,604,655 7,974,802 7,060,830/ 8,066,668 

Net cash in banks, Sub- | 

Treasuries... . . 723,512,315 581,633,521} 631,720,861) 795,740,878 
Deduct current liabilities -| 365,810,633 376,471,606, 373,974,233, 360,779,828 

Available cash balance _' 357,701,682 205,161,915 257,746,628 434.961.005 





* Includes Oct. 1, $30,104,617 76 silver bullion and $14,619,044 18 minor coing 


&c., not included in statement “Stock of Money. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
CHARTERS ISSUED. 

















Conversions of State banks and trust companies: Capital. 
The National Bank of Waynesboro, Pa__.__________________. ~ ; 
Conversion of the Bank of Waynesboro. 
dent, J. J. Oller; Cashier, . T. Brown. 
oO nal organizations: 
he Liberty National Bank of Pittston, Pa___._____________. 150,000 
President, Jos. L. Ferrarini; Cashier, Frank A. Loro. 
The Citizens National Bank of Rialto, Cal__.___________--___- 25,000 
President, Wilmot T. Smith: Cashier, C. M. Huston. 
RI Sc TERRES FP. BP AE a ie ee A eT or eS $375,000 
APPLICATIONS FOR CHARTER. 
Conversions of State banks and trust companies: 
First National Bank of Roy, New Mexico___________________. $50,000 
Correspondent, C. L. Justice, Roy, N. Mex. 
oO nal organizations: 
First Netional Bank of Republic, Wash_____._________- $25,000 
Correspondent, W. A. Atkin, Republic. 
The First National Bank of Seward, Pa___________________- 25,000 
Correspondent, Frank Brinker, Seward, Pa. 
The First National Bank of Boley, Okla______.____________. 25,000 
Correspondent, J. D. Nelson, Boley, Okla. 
gin dpe absimiineh ate him eddt sald cdhed Oakes tt $125,000 
CAPITAL STOCK INCREASED. 
Amount of Capital 
Increase. When Inc 
First National Bank of Whitesburg, Ky__.___--- $25,000 $50,000 
The Farmers National Bank of Waseca, Minn... 50,000 100,000 
The First National Bank of Walton, N. Y__-..--.- , 150,000 
The Cornwall National Bank, Cornwall, N. Y.... 25,000 50,000 
yt AIG ier ie mae RoE A, <allpaaiae Rpt Sy me $150,000 
CONSOLADATION. 
The Farmers National Bank of Hodgenville, Ky., capital $60,000. and 
the Larue National Bank of H ville, Ky., capital ,000, consolidated 
under provisions of Act Nov. 7 1918 and under charter and co te title of 


*Farmers National Bank of Hodgenville,’’ with capital $110, a 








VOLUNTARY LIQUIDATIONS. 


For absorption by other national banks: 
The Lincoln National Bank of New York, N. Y¥ 


Irving National Bank, New Y 


by 
Other liquidations: 


The Commercial National Bank of Storm Lake, Iowa 


Storm Lake, Iowa. 
The Orleans County National Bank 
Effective Oct. 2 1920. 
and Charles H. Dean, Alb 


Effective Oct. 2 1920. Assets purch 


The National Reserve Bank of Kansas City, Mo_________--_- 
> need by a State bank. 
The Midwest National Bank & Trust Co. of Kansas City, Mo- 


Effective Oct. 2 1920. 


Assets purchased by a State bank. 





tty 
Effective Sept. 30 1920. Liquidating agents, Charles E. 
Warren and William S. Hawk, New b pas City. Absorbed 
ork. 
omercial National Bank of Storm Lake, Iowa_._.-_-.- 50,000 
Effective July 11920. Liquidating agent, Albert Tymeson, 
Succeeded y a State bank. 
oC Alten, Bi. F ivseccas 100,000 
Ligiudating agents, Lewis E. Sands 
ion, N. Y. Succeeced by the 
Orleans County State Bank, Albion (which later changed 
its name to Orleans County Trust Co., Albion, N. Y.). 
1,000,000 
1,000,000 
Liquidating Agent, P. E. Laughlin- 
Harry Warren and Francis C. Downey, Kansas City, Mo. 
$3,150,000 








Auction Sales.—Among other securities, the following, 


not usually dealt in at the Stock 


Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stock. Per cen. 
10 Chelsea Realty, com., $10 

Ca ee A ee oe $20 lot 
2 Central Union Trust. ____-. 358 % 

6 Terml. Wareh. Co., N. Y_.111 

140 Security Safe Deposit_-_-__-_- 150 

75 POOMOS ‘TUB. ..ccceaccecc 275 

10 Bank of America........-- 208 

12 Brooklyn Trust........... 490 


10 Lawyers’ Title & Trust___.132 
10 Nassau Nat. Bk. of Bklyn._.224 
500 U.S. Distrib. Corp... .$30 per sh. 
525 Equitable Oil & Refg. of 
i ns oe init hts wae $86 lot 
37,500 The Buck Creek Oil, Inc., 





Wyo., $1 each_...-- 25c. per sh. | 
By Messrs. R. L. Day & Co 
Shares. Stocks. $ per sh. 
20 Naumkeag Steam Cotton...106% 
35 Arlington Mills......-- 90%-91 | 
2 Pepperell Mfg. Co-.....-.-.-- 206 % 
21 Nashua Mig. Co.........-- 107 


99 East. Mass. St. Ry., pf.cl.B 2% 
1 Plymouth Cordage Co-.--.-..220% 
2,100 Margay Oil Corp., Del.,Com 1%| 








Shares. Stock. Per cent, 
200 Niagara Smelting Corp.... 51 
8,100 Buffalo Gas, common. ..--- $12 lot 
7,200 Buffalo Gas, preferred ---- $7 lot 

103 1-3 Amer. & British Mfg. 
Cor $3 per sh, 
40 Michigan Central RR-_-.-.-.- 103 
500 General Steel, com., no par) 
500 General Steel, mnon-cum.}$500 
«SA Ce } lot 
162 Coal Washer Co. of Va-_---) 
133 1-3 Black Mt. Corp., pref. }$500 
133 1-3 Black Mt. Corp., com.) lot 


Bonds— 
$14,600 Richfield Copper 6s, 1911, 
Dec. 1909 coupons on--_-.$100 lot 


., Boston: 


Shares. Stocks. $ per sh 
23 Merrimack Mfg. Co..106 4-108 
163 Springfield Gas Lt. rights... 75c. 


Bonds. Per cent. 
$5,000 East.Mass.St.Ry.adj.6s’22. % 
5,000 Miami Conservancy 54s,'46100% 
100 Cent. Vermont Ry. 5% scrip 62 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. 
1 Old Colony Trust............ 256 
1 Bates Manufacturing-......-. 195 
OS Bee Ds. .ckvtidtindowtinaas 225 


40 Eastern Mass. St. Ry., pret.,B 2% 
4 Eust. Mass. St. Ry., adj. stock 

and $80 adj. stock scrip_..-.-- $5 Jot 

1 Ware River RR 97% 

15 Puget Sd. Trac., L. & P., pref. 574% 


ee ee ee 





Shares. Stocks. $ per sh 
15 Draper Corporation -.-..-.-.-.-.-- 130 
9 Hood Rubber, common...-.-.-- 109 

3 Plymouth Cordage-....--.--.-- 222% 
50 N. Bedford Gas & Edis. Lt. ...152 
100 Sullivan Machinery, old_...-- 141 

Bonds. Per cent 

$1,000 City of Providence, R. L., 

Oh th ciisty itaitibiinn te 87 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
50 Girard Ave. T. & T., $50 ea. 80 
10 Corn Exch. Nat. Bank.380-3804% 
13 First Nat. Bk. of Camden..251% 
6 Real Estate T. I. & T_.-..-.- 400 
8 Bee Bre. occ cccicasce 1 
2 Peoples Nat. F 
1,814 rights to sub be to Cam- 


den Fire Assoc @ $10__-_-- &%-1 
500 Petroleum Corp of Amer, 
a Ge tun chnees $75 lot 


140 Crescent Refining, $50each. 1 





10,000 Elliott, Kirkland G M, 
es ee CN id $40 lot 
5,000 Bagdad Copper, Del, $5 
EE et te, 1,000 lot 
128 Hale & Kilburn, pref,v tec 9% 
100 Rockaway Rolling Mills, 
AR a 7 
Sees Gia bevocwacacss $1 lot 


Bonds Per cent 
$295,000 United Nat Utilities coll 
Or -Ceee Fk: Beek case dos cbam 
$10,000 Buff & L. Erie Trac Ist 
&ref 5s, 1936, certf of dep._.-.- 
$9,500 W Chester Kennett & Wilm 
Elec. Ry. Ist 5s, 1935......-- 20-20 
$250 Federal Coal inc. deb. 5s, 1969 16 
$9,000 The Ohio Elec. Ry. 2d gen. 


58, 1943, certf. of dep_.__-.-.-- $100 lot 
$7,250 Tunky Mining preferential 

OER a, sed cmdnadade $50 lot 
$1,000 Lombard Annex.......---- 95 
$1,000 Webster Safe Deposit... -_-..-. 95 
$1,000 La Salle Building. _....-..-- 95 


$5,000 Michigan Northern Power 
Ist 58, 1926 7 

$500 Gloucester City, School Dist. 
5s, 1944 81 








DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the diviends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 











Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Catawissa, preferred stocks._....-..-.--- *2\% | Nov. 19|*Holders of rec. Nov. 5 
Cleveland & Pittsburgh, guar. (quar.) -- % |Dec. 1| Holders of rec. Nov. 10a 

Special guaranteed (quar.).......--- 4% |Dee. 1| Holders of rec. Nov. 10a 
Cripple Creek Central, preferred (quar.)| 1 Dee. 1} Holders of rec. Nov. 15a 

Street and Electric Railways. 
Centra] Arkansas Ry. & Light, pref.(qu.)| 1% |Dee. 1| Holders of rec. Nov. 15a 
Norfolk Railway & Light.........-.-.-.-- *75c.i|\Dec. 1|)*Holders of rec. Nov. 15 
Northern Texas Elec. Co., com. (quar.).| 2 Dec. 1] Holders of rec. Nov. 19a 
Miscellaneous. 

Acme Tea, preferred (quar.)....-.-.--.-- *1% |Dec. 1)*Holders of rec. Nov. 19 
Alaska Packers Association (quar.) -- - .- 2 Nov. 10} Holders of rec. Oct. 30 
American Cigar, com. (in com. stock)...|*/50 |Dec. 15|*Holders of rec. Dec. 1 
American Cotton Oil, preferred. —--.--- 3 Dec. 1) Nov.12 to Dec. 2 
American Felt, preferred (quar.).....-- 1% |Dee. 1) Holders of rec. Nov. 17 
American Locomotive, com. (quar.)_...| *1% |Dec. 31|*Holders of rec. Dec. 13 

PG, GUD ub Code dweebooes *134 |Dec. 31|*Holders of rec. Dec. 13 
American Smelt. & Refin., com. (quar.).| *1 Dec. 15)\*Nov.20 to Nov. 28 

I ok ne *1%% |Dec. 1\)*Nov.13 to Nov. 21 
American Tobacco, common (quar.)--.-.-| ™3 Dec. 1] Holders of rec. Nov. 13 

Common B (quar.).....-...-.-.-.-- m3 Dee. 1) Holders of rec. Nov. 13 
Border City Mfg., (quar.)_.....------ *8 Nov. 15|*Holders of rec. Nov. 3 
Boston Manufacturing, pref. (quar.)...| 1% |Nov. 15| Holders of rec. Nov. 54 
Buckeye Steel Casting, com. (quar.)_...| *1}4 |Nov. 1] -.....---------------- 

NR SE. i chbedéaeccce *4 “*_ Fa 

POS GD enivcoacescdecucetce 0134 ee. Bf cocaccocuccddemeeeunee 
Cabot Manufacturing (quar.)-..-..-..---- *5 Nov. 15) *Holders of rec. Nov. 4 
Chicago Mill & Lumber, com. (quar.)..| *144 | Nov. 15|*Holders of rec. Nov. 8 
Davis Mills (quar.).........-..--.---- *2 Dec. 24|*Holders of rec. Dec. 10 
nn ae *$1 Nov. 15! *Holders of rec. Nov. 5 
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Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded) 
Electric Investment, preferred (quar.) - - 
Pederal Utilities, preferred (quar.)-..-.-.- 
Genera! Asphalt, preferred (quar.)..-.-- 
Great Western, common (quar.).-..--- 

Common (extra) 
Preferred (quar.) 
Harbison-Walker Refrac., com. (quar.) - 
Hartman Corporation (quar.) 
International Harvester, pref. (quar.) - 
Iron Products Corp., pref. (quar.)---- - 
Lanston Monotype Machine (quar.) -.-. 
May Department Stores, com. (quar.) - 
Preferred (quar.) 
Massichusetts Gas Companies, pref --_-~- 
Middle States Oil (quar.).......-.-.--- 
Extra . 
National Acme ECE ES aE 
New River Co., pref. (acct. accum. divs.) 
Niles-P-ement-Pond, common (quar.)-. 
Preferre’ (quar.)....- ee Eg ia 
Nunnally Co 
Nyanza Mille (quar.)......--.-.- heabdu 
Paige-Detroit Motor (monthly) 
Pennsvivania Coal & Coke (quar.)_-.--- 
Porto Rican-American Tobacco (quar.) . 
Pratt & Whitney Co., pref. (quar.).-.. 
Pure Oil], common (quar.).........---- 
Common (payable in common stock) - 
Queen City Cotton. ... 
St. Joseph Lead (quar.)........--.---- 
Extra 
Semet Solvay Co. (quar.).........--- 
——- Ol! (Indianz) (quar.) - 
t 


Standard Oil of New York (quar.)-.-- 

Studebaker Corp., com. & pref. (quar.) 

Suncook Mills, common (quar.)_...-.-- 
Preferred (quar.) 

Timken-Detrolt Axie, com. (bi-monthly) 

Timken Detroit Axel. pref. (quar.)_._-. 

Unite’ Cigar Stores, preferred (quar.) - 

ee ee ee i  weoe des 
Extra (pavahle tn stock)..___. 

United Wire & Supply, senior pref. (qu. ) 
Preferred (quar.) 

U. 8. Playing Card (quar.)........-.-.- 
Extra 

Welch Grape Juice, common (quar.) -- 
Preferred (quar.) 

Weatern Knitting Co. (quar.)_....._-_- 

White (J. G.) Eng. Corp., com. (quar.) 
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Nov. 
Nov. 
Nov. 
Nov. 
Oct. 2 
Oct. 
Nov. 
Dec. 
Nov. 
Pec. 
Dee. 
Oct. 
Oct, 


Dec, 
Nov 

Nov. 
Nov. 
Nov. 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 





Ratiroads (Steam) 

Atch. Topeka & Santa Fe, common (qu.) 
Delaware & Hudson Co. (quar.).....-- 
Georgia Southern & Florida— 

First and second preferred 
Great Northern Iron Ore Properties. . - . 
Illinois Central (quar.).......-..--.--- 
New Orleans Texas & Mexico (Nov. 1) -- 
Norfolk & Western, common (quar.).-. 
Norfolk & Western, adj. pref. (quar.) - 
Pennsylvania (quar.)._-_- 
Pittsburgh & West Vircinia pref. (qu.) 
Reatine Company. common (quar.)._-. 
Reading Co., first pref (quar.)......-.- 


Street & Electric Ratiwaye. 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Detroit I'nited Ry (quar ) 

Havana Elec. Ry. & Light, com. & pref 
Montreal L., H. & Pow. Cons. (quar.).. 
Pacific Gas & El., Ist pf. & orig. pf.(qu.) 
Tampa Flectrie Co. (quar.) 

Washington (D. C.) Rv. & Elec., pref... 
West Penn Tr. & W. P.. pref. (quar.)-.. 


Miscellaneous. 
Allis-Chalmers Mfg. com. (quar.) 
American Bank Note, commun (quar.).- 
American Brass (quar.) 

Extra 
American Caramel, preferred (quar.)_--. 
American Hide & Leather. pref. (quar.) 
Amer. La France Fire Fng., com. (qu.) 
American Radiator, common (quar.)... 

Preferred (quar.) 

American Road Machinery, pref. (quar.) 
Amer. Rolling Mill, com. (ip com. stock) 
American Soda Fountain (quar.)_....- 
American Sumatra Tobacco, preferred. - 
American Thermos Bottle— 

Extra (payable in Class B shares) -- -. 
Amer. Water Works & Elec.. pref. (qu.) 
Amparo Mining (quar.)............-- 

Extra 


Art Metal Construction (quar.)........- 
Extra 

Agss ciated Dry Goods, first pref. (quar.) 
Second preferred (quar.) 

Bethlehem Steel, com. & Com. B (quar.) 
Seven per cent preferred (quar.)----.-. 
Eight per cent preferred (quar.)-_. ~~~. - 

Bond & Mortgage Guarantee (quar.)-_. 

en erred (quar.).........- 
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Dec. 
Dec. 


Nov. 
Dec. 
Dec, 
Der, 
ec, 
Nov. 


NOV. 


Nov. 
Nov. 
Dec. 


ks Closed 





Oct. 24 


Nov. 19 


Nov. 2 


Dec. 21 


Oct. 31 
Oct. 31 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of ree 


te 


Holders of ree. 
Holders of rec. 
Holders of rec. 


to 


Hoiders of rec. 


Holders of rec. 
Liolders of rec. 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holcera of ree. 
*Holders of rec. 


teh 


ZHolders of rec. 


to 


Holders of ree. 


to 
to 


Holders of rec. 
Holcers ot ree. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holers of ree. 
Holders of rec. 
Holters of ree. 
Holkiers of rec. 


Boo 
Days Inclusive. 


Holders of rec. Oct. 
Holders of rec. 


Nov. 


Oct. : 
Nov. 
Nov. 
Nov. 
Nov. 
Oct 
Nov. 
Oct 
Oct 
Nov. 


Oct. 
Nov 
Nov. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 


Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Dec. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 1 
Nov. 14 
Feb.z15a 


Jan 24 
Nov. la 
Nov. 10 
Nov. 10 
Oct. 

Met. loa 
Oct. 15a 
Nov. 64 
Nov. 64 
Dec. 15a 
Dec. 15a 
Dec. 15a 
Nov. da 


Name of Company. 


$3 





Miscellanevus (Concluded) — 
Consolidated Gas of New York (quar.) -- 
©ontinental Motors Corp., com. (quar.)- 
Continental Paper & Bag Mills, com. (qu.) 

Preferred (quar.) 
Deere & Co., preferred (quar.)....--.-- 
Diamond Match (quar.)........-..---- 
Dominion Bridge (quar.)_.- 
Dow Chemical. common (quar.)....-.-- 
Common (extra) 
Preferred (quar.) 
Eastern Steel, lst & 2d pref. (quar.)---.- 
Eastman Kodak. common (quar ) 
COO GO oii aden be wtinookas ' 
Common (extra) 
ag, BO fk SR ape Pe 
Fisenlohr (Otto) & Bros... eem. (quar.)-_ 
Firestone Tire & Rubb..7% pref. (qu.)- 
Gencral Che:mleal, comtiron (quar.). -- 
General Cigar, Inc., preferred (quar.)-.. 
Deb. pref. (quar.). . és 
Gillette Safety Razor (quar. RS GS 
Extra _. 
Gilliland Oil. preferred (quar. _ 
(jo0drieh (B F.) Co., com (quar ).-.. 
Goodrich (B. F.) Co.. common (quar.).. 
Preferred (quar.) 
Greene C4210 Copper (quar.)__..-.- 
Hamilton Manufacturing (quar.)_...-..- 
Hart, Schaffner & Marx, com. (quar.)-- 
Hercules Powder. preferred (quar.).-.--- 
Hocking Valley Products... 
H oosac Cotton Mills, preferred (quar. 3S 
liliminatine & Power Sec., pref. (quar.). 
Indiana Pipe Line (quar. )  Lhinawhemns 
gS Sn eee 
Jefferson & Clearfield Coal & Iron, pref 
Keministiquia Power (quar.) _. 
Kelly-Springfield Tire, pref. (quar.)-.-- 
Lee Rubner & Tire Corporation (quer 
Lehigh Coal & Navigation (quar.)_.-.-.- 
Liggett & Myers Tob. com. A & B acne ) 
Lindsay Light, eommon (quar.). 
Preferre! (quar. a 
Ludlow Mfg. Associates — < re re 
Special te 
Mahoning Investment 
Extra 
Manomet Mills, preferred (quar.).-_--- 
Martin-Pairy Corporation (quar.) - - - 
Massachusetts Cotton Mills (quar ) 
Merrimack Manufacturing (quar.)--.-- 
Merritt Ofl (quar.).........-- 
Miami Copper (quar.)__-_-- ae 
Moline Plow, first preferred (quar. et 
Second preferred (quar.)..-_. -- snakes 
Montresl Jight, Heat & Power (quar. Dian 
Motor Wheel Corporation 
National Biseult, common (quar.)..-.-. 
FRR ny pee 
National Li acd, preferred (anar.)_...-.- 
New York Shipbuilding (quar.)_....-.-- 
Noble (Chas. F.) Oi! & Gas, com. (quar.) 
oo Rh TL ae eee 
Ontario Steel Products, eommon (quar. ) 
nS Co 1 
Ce CDs ..onvcadesedbdueicn 
iY ae eae 


~- _--—- 


(quar .) ‘ 
Penmans, Ltd., common (quar eer 
Pittsbureb Oil he Se Re oo mo 
Pittsburgh Steel, preferred (quar.)__.-. 
Pressed Steel Car, common (quar.)_..-—. 

Pee GD icc ubsddiios ccacec 
Procter & Gamble, common (quar.)..-- 
Pullman Companv (quar.) 

Quaker Oats, preferred (quar.).....--.- 
Quissett Mill, common (quar.)_.....- 
Rainier Moter Corp ration, pref. (quar. 
Riordon Pulp & Paper, com. (quar.)__-. 

RR I a 
Ritz-Carlton Hote]. preferred _.. 

Sears. Roebuck & Co.. common (quar.)-. 
Sharp Mfg., ecmmon (quar.)- 

Sicgs- Sheffield Steel & Iron, com. ( 
Smith (A. O.) Corp., pref. (qQuar.)....-.- 
Southern Pipe Line (quar.)__......._-. 
Standar’| Milling. common (quar.) —- 

Prefcrre? fquar.)-_ eatin 
Standard Otll (California) (quar. « Lay « 

Extra 
Standard Oi! (Indiana) (in stock) ’ 
Standard Of (Ohio), pref. (quar.)....-- 
Standard Sanitarv Mfg., com. (quar.)_- 

Common (extra) 

i SRNR OLDS aap 
Stern Prothers. preferred (quar.)_..._.- 
Extia (secount accum. cividens) - - 
Stewart Mitg.,. common (quar.)_...-__. 

Prefirre? (quar.).___. se 
£ tewart-Werner Speedometer (q’ 1or. ). a 
Superior Steel Corporation— 

First and second preferred (quar.) - - 
Tobacco Producte Corp., common (qu.)-. 
Trans-Atlantic Coal (monthly) 

Union Tank Car.com. and pref 

United Cigar Stores. eom. (in com. stk.) 
Tnite? Drue, 24 nref. (qnar.)__..____- 
United Paperboard, preferred (quar.) —. 

Preferred (quar ) 

Preferred (qnar.) 

United Retail Stores (in Class A stock) - 
U. 8. Steel Corporation, com. (quar.).—.° 
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Nov. 
Nov. 
Dec. 
Nov. 
Dec. 
Jan.172z 
Apr.157 
July 152 
Dec. 15 
Dec. 30 
Nov. 29 


Books Closed. 
Days I.ciusire. 
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Holders 
Holcers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders of 


Holecrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov. 6 
Nov. 9 
Holders 
Holders 
Holders 
*Holders 
Holders 
Hceclders 
Holders 
Hc lders 
Holders 
Holders 


1i*Holders 
'i*Holdcre 
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Holders 
Holders 
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*Holders 
Holers 
Holders 
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of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Nov. °7@ 
Nov. 7 
Nov. 8 
Nov. 8 
Nov. 156 
Nov. 304 
Oct. 30 
Nov. 56 
Nov. 56 
Nov. 564 
Dec. 1 
Nev. 306 
Oct. 306 
Noy. 306 
Nov. 306 
Nev. 16 
Nov. lé 
Nov 19@ 
Nov. 244 
Dec. 246 
Oct. 30 
Oct. 30 
Nov. ! 
Nov. 64 
Feb. 42 


of rec. i 


to 
to 
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ree. 
of rec. 
of rec. 
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of rec. I 
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of rec. 
of rec. 
of rec. 
of rec. 
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of rec. 
of rec. 
of rec. 
of rec. 
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of 1€C. 
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of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Nov. 24 
Nov. 24 
Dec. 22 
v. 17ée 
Oct. 14 
Oct. 26 
Oct. 306 
Nov. 1 
Nov. 17 
Nov. 176 
Oct. 31 
Nov. 10 
Dec. 3le 
Nov. ]l6e 
Nov. 196 
Nov. ll 
Dec. 15 
Dec. 15 


Holders of rec. Oct 3006 
Holders of rec. Jan 3) °2! 
Holders of rec. Apr 30 °2! 
Holders of rec. Oct. 30 
Holders ofrec Jan 31°21 
Holdersofrec. Apr .30°21 
Holdersofree July30'21 


Holders 


of rec. 
5|*Holcers o1 rec. Cet. 31 


Nov. 


Holders of rec. Nov. 15@ 


Holders 
Holders 


5| *Holecers 


Holdrrs 
*Holders 
Holcers 
Holters 
Holders 
Holders 
Holders 
Holcers 
Holders 
Folders 
Holcers 
Holders 
Trolcers 
Helders 
Holders 
Holders 
*Folders 
Holcers 
Holders 
Holeers 
Hreolders 
Holders 
*Holeers 
*Holders 
Holders 


Holders 
Holders 
Holders 


*Holders 


Holders 
Tiolide.s 
Holders 
Holders 


Nov. 2 


of ree. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of ree. 
of me. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ier. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 
of rec. Jan. 
of rec. 
Holders of rec. July 
Holders of rec. Dec. 
Dec. 


to 


“Oct. 


Nov. 174 
Nov. 96 
Oct. 25 
Oct. 306 
Nov. 1 
Nov. & 
Nov. 15 
Nov. 8 
Dec. 22 
306 
Oct. 30 
Oct. 306 
Nov. 1 
Nov. 15 
Nov. 194 
Nov. 194 
Nov. 15 
Nov. 15 
Dee. 17 
Oct. 29 
Nov. 4 
Nov. 4 
Nov. “4 
Nov. 154 
Nov. lia 
Oct. 31 
Oct. 31 
Nov. 1a 
Nov. le 
Oct. 296 
Oct. 31 
Nov. 6 
Oct. 294 
Nov. 156 
3s 
1z 
12 
14 


Apr. 


2 
Nov. 


Vacenum Oil. 
Van Raalte Co., Ine., let pref. “(quar ). 
Second preferre/ (quar. PRE BSF Hem! 
Warwick Iron & Steel... - 
Wavagemack Pulp & Panr (quar. ). 
Weher & Hellbroner, preferred (quar. ie : 
West India Sue. Fin. Corp., com. (quar.) 
I = ST 
White (J. G.) & Co., Inc., pref. (quar.)- 
White (7. G.) Management, pref. (qur.) 
Woolworth (F. W.) Co.. common (quar.) 
Yale & Towne Mfe. (qunar.)___.....--. 


Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
)*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. ia 
Nov. 10 
Oct. 31 
Nov. 1s¢@ 
Nov. 5 
Nov. 22 
Nov. i¢é 
Nov. 5 
Nov. 5 
Oct. 31 
Oct. 31 
Oct. 31 
Ort. 30 
Oct. 31 


Nov. 15 
Nov. 15 
Nov 15 
Nov. 10 
Oct. 20a 
Oct. 30a 
Oct. 304 


Nov. 3¢ 
Dec. 1 
51Dec. 1 
Nov. 1f 
Mec. 1 
Dec. 1 
Dec. 1 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 


Holders of rec. Nov. 1 
Holders of ree. Nov. 17 
Holders of rec. Nov. 17 
Oct. 31 to Nov. 16 
Holders of rec. Nev. 15 
Holders of rec. Nov. 1546 
*THolders of rec. Nov. 15 
*Holders of rec. Nov. 15 
Holders of ree. Nov. 15 
Holders of ree. Nov. 15 
Holders of rec. Nov. 106 
Holders of rec. Nov. 1@ 


British Cclumpie Fisning & Pack. (qu.). 
Rrompton Pulp & Paper (quar.)......-. 
Brooklsn Edison Co. (quar.) 
Brunswick-Balk Collender, com. (qu.)- 
Buekeye Pipe Line (quar.) 
Burns Bros., common (quar.).......-- 
gE ee 
By-Products Coke (quar.).........-..- 
Canada Cement. preferred (quar.)._... 
Canada Foundries & Forg., common. .. 
Preferred (quar.) 
Canadian Converters (quar.)........-.. 
Cedar Rapids Mfz. & Power (quar.)_-.-. 
Cities Service— 
Common an‘ prefeired (monthly)... 
@ommon (pavable in common stock) 
Preferred B (monthly) 
Ctinehfield Coal, common (quar.) Re eed 
Celorado Fuel & Iron, com. (quar.)-_.-.. 
Preferred (quar.) 
Oolumbia Gas & Electric (quar.)...--. 
Columbia Graphophone Mfz., com. (qu.) 
Common (payable in common stock) - . 
ree COs noon cetessce 
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* From unofficial sources. ¢ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a 
books not closed for this dividend. } Less British income tax. 
é Payable in stock. f Payable in common stock. g Payablein scrip. A On aceount 
of accumulated dividends. { Payable in BB A or Victory Loan bonds. 

k New York Stoc change has ruled a. Iron, Coal & Coke be quoted 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of tec. 
ficlders of rer. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
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‘k Ex 
ex. the 10% stock dividend on Nov. 1 
? Payable in Class B shares 
m PavamMe in Common RB stock. 
nm Payable in Class A stock. 


0 a of five shares of common on every 100 shares of common outstanding 
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Nov. 6 1920.] THE CHRONICLE 1827 


Transactions at the New York Stock Exchange daily, | Boston Clearing House Banks.—We give below a sum- 
weekly and yearly.—Brought forward from page 1831. mary showing the totals for all the items in the Boston 


ae Clearing House weekly statement for a series of weeks: 
Week e dig Stocks. Railroad, Siate. Mun. United 
Neo. 5 1920. —~ ronenncastaienaion kC., & Foreign Sia es BOSTON CLEARING HOUSE MEMBERS. - 
Shares. Par value. Bo .ds. | Bo ds. Bo:.ds. 


———- aw —— — ——— 


Sl 


























: : . : Oct. 30 Changes from Oct. 23 Oct. 16 

Saturday 217,046; $18,696.600! $1.908.000 $809 000; $3,642,000 al 

Monday ___. 526,620} 45,528.000; 4,596,000, 1,139,000] 8,627,000 n020. | Previous week. | 1920. Lome. 
963.955) 83,475,000) 7,234,000 1,217,500) 8,534,000 | Cirewlation 2.485,000/Dec. 247,000) 2,732 000! 2,969,000 
998,096; 88,336,600 4,958,000, 1,264,400] 7,469,600 a deposits, incl. U.S.|462.367,000|Dee. 7.143,000!469,510,000 469,021,000 

15-5, gs nag ys = —_— ent ue to bank 000117 497. 

3 ,810,74€1$334,169 ,€00 $24,735,000 $5,511,9001$36,905.600 | Time penoaite ar ahi Gon tn meee 23. 347.000 

United States deposits 5,560.000'Dee. 2,752.000| 8.312.000 

Week ending Not. 5. Jan. 1 to Noo. 5. Exchanges for Clearing House) 18,.852.000| Dec. 437,000} 19,289,000 

New York Stock - Due from other banks 65,430,000 Dec. 3: 72,665,000 . ‘ 
Exchange. 1920. 1919. . | 1919. Cash in bank & in F. R. Bank! 55,666,000 Dec. 55.954.000| 54,614,000 

—— | -- Reserve excess in bank and 

Stocks—No. shares--.- 3.810.746 7,150,642 188,926,031, 268 .916 ,306 Federal Reserve Bank____.'| 6,476,000’ Inc. 572,000: 5,904,000! 5,937,000 
Par value $334 ,169,€00 $664 ,163,700/$16 ,186 754,475 $24,529 ,228,980 = 


Bank shares, par $10,000 $11,400. $47 ,200 ‘ f 
yo Bgay | | Statement of New York City Clearing House Banks 


Governmen’ bonds---} $36,905,600) 8, 2,293.691,700| $2,140,920,800 | gnd Tr _nieg —— : ai , 
State, mun.,&c.,bonds| 5.511.900} 4.515. 300.018.900!  '236.451,500 oh d ogy a agg The follow ing detailed statement 
RR. and mise. boncs.-| 24,735,000, 12,345, 607,610,500, 455,111,000 | § reed t ‘ae thao = ne at York City Clearing House 
oon nina members for the week ending Oct. 30. The figures for the 
. . 
Total bo $67.152.500 874.138, $8,201,32 | $2,832,483.: 3 
wanton a Seale ————E— ro | separate banks are the averages of the daily results. In the 
DAILY TRANSACTIONS. AT THE B0BEGM. ‘SelLaDEteens ano (Ore totals, actual figures at end of the week are also given. 
BALTIMORE EXCHANGES. The return of the Equitable Trust Co. has been included in this 
statement since Sept. 25. 


Week ending pao 5 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Nov. 5 1920. | Shares. Bond Sales.| Shares. Bond Sales.| Shares. | Bond Sales. (Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) 
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| Boston. Philadelphia. Baltimore. 
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Saturday 13,056. $24,550, 2.884 $93,100 811; $24,600! CLEARING Net | Loans. | Reserve 
18,718 30,400, 7,116 65,400 654 38 ,600 HOUSE Capital. Profits.| Discount,| Cash | with Net Time 
| HOLI DAY MEMBERS. Invest- | in | Legal | Demand | De- 
21,403, 44,650, 6,270 75,100 1,513 29,900 (.000 omitted.) |\Nat’l, Sept. 8 ments, | Vault. | Deposit) Deposits. | postis. | 
16,868 71,100} 11,405 139,500 826} 35,300] Week ending |State. Sept. 30, &c. tories. 
15,413, 18,000. 4,842 24,000 408 19,000 Oct. 30 1920. ITr.Cos.,Sept.30 
85,463 $188,700 32,517 $397,100 4,212! $147,400 Members of Average. | Average| Average| Average. | Average 
Fed. Res. Bank) $ $ iia $ $ ‘S 
’ Bk of N Y,NBA ,16 48, 804; 4,330 31,069, 3,68 
New York City Non-Member Banks and Trust Com- |} Manhattan Co-| 5, 9| 134,668) 2,985) 13,588] 101,889 13,81 
anies.—Following is the report made to the Clearing House | Mech & Metals) 2). ‘al anies waed*? Pr ee 
y clearing non-member institutions which are not included National City. -\640 48: 581,442 13,845 
: ‘6 : 9 5 ° Chemical Nat’l- ' , 141, l, 
in the ‘‘Clearing House Returns’ in the next column: Lacan eae 186591 460 
Nat Butch & Dr 4,537 128 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING |! Amer Exch Nat 4 128,212) 1,584 
HOUSE. Nat Bk of Comm , oe te y yt: 
” Pacific Bank-~-- 21,9: 1,58 
(Stated in thousands of dollars—that is, three ciphers |000] omitted.) Chath & Phen. 126.602| 5 208 
| | Hanover Nat'l. 119,177, 1,353 
Net | Loans, Metropolitan. . , 2,152 
CLEARING Capital. Profits] Dis- Reserve Net | Net | Nat'l | Corn Exchange. 9/286 6.782 
NON-MEMBERS counts,| Cash | with Demand) Time | Bank Imp & Trad Nat 8,636 692 
\Nat.bks Sept .Siinvest+ in | Legal| De- | De- | Circu- | National Park-- 22,737 ' 1,329 
Week ending Statebks.Sep.3Q menis, Vault. |Deposi-| postis. | posits. | lation. Fast River Nat- > 810 415 
Oct. 30 1920. /|Tr.cos. Sept.3Q) &c. tories. Second Nat'l... 4,552 3, 937 
| —_—_— | First National _ - 36,128 , 1,170 
Members of Average Average| Average) Average | Average| Average | Irving National. 10,651 3,1: 8,254 
Fed’l Res. Bank. $ $ x el ee a se N Y CountyNat 443 ; 938 
Battery Park Nat-_| 1,500) 1,614 15,167, 244, 2,111, 12,222, Continental Bk_| 
Mutual Bank...--| 200) 710| 10,682) 225 Chase National 
New Netherland - - 600; 704 8,709) 230) 105 | Fifth Avenue. - 
W R Grace & Co's 500| 1,157) 23) | | Commerc’! Exch 466 
Yorkville Bank -_ -- 200, 801 4:10) | | Commonwealth. 507 
First N Bk, Jer Cy 400| 1,376, 532) 744 8 Garfield Nat’l_- 569 
| | Fifth National- 307 
3,400, 6,365, 63,360 1,664! 48,768 | Seaboard Nat’l. 1,107 
State Banks. | | | Liberty Nat’l_- 578 
Not Members of the | | | Coal & Iron Nat 836 
Fed'l Reserve Bank. | | | | | Union Exch Nat 513 
Bank of Wash Ht 100) 445, 3,419 456 3,376. | Brooklyn Tr Co 793 
Colonial Bank... 600; 1,507) 16,002) 2,065 1,348 17,196 | Bankers Tr Co. 969 
[+ —- } U S Mtge & Tr. 674 
| 700! 1,953 19,421) 2,521, 1,552) 20,572 Guaranty Tr Co 2,360 
Trust Companies | Fidel-Int Tr Co. 554 
Not Members of th | | | | Columbia Tr Co 1,306 
Fed'l Reserve Bank. | Peoples Trust Co 
Hamilton Tr, Bkin 50d 1,009 9,698) 646 404 8,099 | New York Tr Co 
Mech Tr, Bayonne 200) 495 8,969 457 281) 4,677) | Lincoln Tr Co._.| 


' 


Sagal Ge Metropolitan Tr 
700; 1,504 18,667 1,103 685, 12,776 Nassau N, Bklyn 


— , Farm Loan & Tr 
Grand aggregate._| 4,800) 9,823101,448 5,288 9,564 a82,116 698, Columbia Bank. 
—119 


Comparison previojus week| + 163 — 26 —1,033: 3, Equitable Tr Co 
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17,058 
853, 125,831) 1,641 
l,! 23,53! 744 3, 
17,620, 167,298) 1,788 *176,943 


Gr’d ager, Oct. 23 4,800) 9.823101.329! 5.451\ 9.538 a81.082 14.545 Avge, Oct. 30. . 262.900 160.438.5,199.733 93 8341537 ,562\c4,018,456)245,525 
Gr’d ager, Oct. 164 4,800) 9,539,101,412| 5,583) 9,488 081,514) 14,660 | ! 


Gr'd ager. Oct. 9 4.800' 9.5391101.527) 5.631) 9.571) a81.017 14.232 Totals, actual eo ndition |Oct. 30'5,171.870 89 .745)|544 .315ic4,033 094/231 562): 
: Totals, actual condition |Oct. 23,.5.232,161| 93,072\507 ,266\c4 .037 3021249 2501 

aU. 8S. deposits deducted, $318,000. , rg> , ’ ; ; 
Bills payable, reciscounts, acceptances and other liabilities, $6,366,000. Totals, actual condition |Oct. 165,326,164) 94,369\572,720)c4 ,153,427/249,378): 
Excess reserve, decrease, $90,530. 
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State Banks. Not Members of Federal Reserve |Rank. 
Greenwich Bank, 1,000) 1,8 Ks: : 1,646 
0 




















Bowery Bank..| 250| 844, 5.77 342 


Philadelphia Banks.—The Philadelphia Clearing House | State Bank_.__| 2.500} 2,331) 71,3 
statement for the week ending Oct. 30 with comparative 
figures for the two weeks preceding is as follows. Reserve 


requirements for members of the Federal Reserve system | 70t@!s. actual condition |Oct. 30, 96.598) 6,9: 57.411 
3 , , Ky Totals, actual condition |Oct. 23) 95,835 ,18! 56.059 
are 10% on demand deposits and 3% on time deposits, all | Totals’ actual condition |Oct. 16) 94.074} 6.999} 3. 54.26 


to be kept with the Federal Reserve Bank. ‘‘Cash in = | = Se] | = : 
29 8 ° Trust Companiies. N\of Memibers of Fi\ederal Reserve PB ; 
vaults” is not a part of legal reserve. For trust companies | titie Guar & Tr. 6.000] 12.281) 48.3631 1.068 3.5411 30.760 


not members of the Federal Reserve system the reserve | LawyersR & Tr, 4,000; 6.325, 27.725) 1,016 1.561) 17,030 


required is 15% on demand deposits and includes “Reserve | avee, oct. 30.-| 10,000 18,607) 76.088} 2,084 5,102} 47.790 
with legal depositaries’”’ and “Cash in vaults. | | 
Totals, actual condition |Oct. 30, 74.805) 2.028) 5.190 47,179, 1,521 


Totals, actual cojndition |Oct. 23; 77,026, 2,056 5,242 48,212) 1,485 
Week ending Oct. 30 1920. Totals, actual condition |Oct. 16) 75.627 1,890) 5,185 46,815 
— Oct. 23 | ! 
Two eiphers (00) omitied. |Membersof| Tiust 1920. Gr'd ager, avze276,650/484,081 5.371 ,577|102 798546 .752| £4,121 880/288 ,189134,701 
F.R.System| Companies; Total. Comparison, previous wieek.. | —74,282|—1,248,-10,004 —65,574, —93 +28 











Avge. Oct. 30..| 3,750] 5.035, 95,756 | 55,634 


















































el 


Capital $33,225,0| $4,500,0|) $37,725,0| $37,725,0 Gr’d ager, act’l\cond’n |Oct. 30\5.343,273 98.711/553,689)84.137 ,684)274.307 34.781 
Surplus and profits ,536,0| 12,929,0] 104,465,0| 104,465,0, 104.465.0 | Comparison, pre\vious wieek-.-_.| —61,749|—3,340,+36996 —3,889|-17,418| +90 
Loans, disc’ts & investm’ts| 700,731,0| 35,567,0) 736,298,0| 739,643,0. | : 

Exchanges for Clear. House| 27,288,0 448,0 29,279,0, 760.0 | Gr’d ager, act’licond’n |Oct. 23,5,405.022|102,051)516,693)84, 141.573)291 ,725|34,691 
Due from banks 117,048,0 122,589,0 ‘0 | Gr’d ager, act’licond’n |Oct. 165,495,865 103,258)581 ,584/64,254 508/291 ,429/34,725 
Bank deposits 140 351,0 145,282,0, Gr'd ager. act’licond’n |Oct. 9.5,453,699|102,494/578.701184,158,975)281 044/34 285 
Individual deposits 19 20,5770 Gr’d ager, act’lcond’n ‘Oct. 25,424,776) 91,848'531.017'84,149, 1499282 R24)24 96 

9 2 


21 1-¥ * Includes deposits in foreign branches not included in total footing as follows: 

heck National City Bank, $124.806,000; Bankers Trust Co., $3,611,000; Guaranty Trust 

Co., $106,927,000; Farmers’ Loan & Trust Co., $17,251.000; Equitable Trust Co., 

$23.273.000. Balances carried in banks in foreign countries as reserve for such 

934 deposits were: Yoseg ry ! Bank, pred park ny 4 Rein ym py ys nee or eb 

: Guaranty Trust Co., $5,915,000; Farmers’ Loan & Trust ., $2, ‘ ; Equitable 

Reserverequired.*------| s1.862.0| 8,081.0 deposits deducted, $45 214.000. U.S: deponits deducted. $20,640,000, Bil 

/ gory deposits deducted, 000. . 8. deposits deducted, 640,000. Bills 

Excess rec. & cash in vault’ 13 696.0 602.0" _14.298.0' 16 payable, rediscounts, acceptances and other liabilities, $315,653,000. @As of 
fie* Cash in vault not counted as reserve for Federal Reserve Bank members, Oct. 5 1920. , 
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U. 8. deposits (not incl.) .. 
Res’ve with legal deposit’s 
Reserve with F. R. Bank 
Cash in vault * 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve in 
in Vault. | Depostiartes' 


Members Federal $ z 
Reserve banks... 537 .562 ,000| 537 ,562 ,.000 

State banks* 4,088,000! 10,965,000 

Trust companies* - _ - 5,102,000} 7,156,000 


Reserve 
Total 
Reserve. 


a 
Reserve 
Required. 


Sur pius 
Reserve. 





$ 
7.796 ,970 
953,880 
17 ,500 


$ 
529,765,030 
10,014,120 
7,168,500 


546 .947 ,650 
565,478,700 
557,092 ,€00 
548.794.3540 


2,084,000 


8,964,000 
8,851,000 
9,105,000 
& 615,000 








8,768,350 
10,128,300 
15,859,400 
14,665,660 


546,752 ,000 
556,756 ,000 
563 ,847 ,000 
554.545 000 


Total Oct. 
Total Oct. 
Total Oct. 
Total Oct. 


555,716.000 
565 ,607 ,OCO 
572,952,000 
§62 .4F0,000 

















Actual Figures 


SOMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans anda 
Invesiments. 


Demand 


*T otal Cash | Reserce tm 
Depostts. posttartes 


in Vault. De 





z a 
113,816,000 | 635,852,100 
121,689,700 | 642,537,500 
119,424,400 639,681,000 
119,291,700 
119,786,400 
122,518,100 
125.787 400 
121,362,100 
120 ,382 ,300 
118.798 ,800 


$ 
4,750,119,900 
4,752,350,000 
4,724,943,200 
| 4,859,379,600 
| 4,919,536,700 
| 4,734,688 .600 
4,722,031,500 
4,786 ,338,000 
4,777 329,700 
4,712,671,700 


$ 
5,906 454,700 | 


6,033.985, 
6,049,015,800 | 
6.104.585.900 | 
6,086 .267 .200 | 
5 991,467,900 


640,474,300 
653 ,642 ,900 
646,136,300 
630,600,900 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 

















b 
strove 
Required. 


Reserve 


in Total 
Deposttartes 


Reserve. 


Sur pilus 
Reseroe. 





Members Federal 
Reserve banks... . - 

State banks* 

Trust companies* - - . 


$ 
13,065,920 
788,020 
141,150 


—_——---— eo -— 


13,995,090 


$ 
531,249,080 
10 433,980 
7 076,550 


¢ 
544,315,000 
11,122,000 
7,218,000 


$ 
544,315,000 
4,184,000 
5,190,000 


£53 ,689 ,000 
516 ,693 ,000 


6,938 ,000 
2,028,000 





562 655,000 
525 672 000 
590,473,000 
587 735.000 





Total Oct. 30..-- 
Total Oct. 23.-.-.- 
Total Oct. 16....| 5,889,000) 581,584,000 
Total Oct. 9....' %,034,000/575.701,000 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 30, $7,365.750; Oct. 23, $7,404,300; Oct. 16, 37,221,060; Oct. 9, $7,246,020. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 30, $6,946,860; Oct. 23, $7,477,500; Oct. 16, $7,451,240; Oct. 9, $7,176,750. 


8,966 .000 
8,979 ,000 


548 659.910 
549 649 ,180|-23 ,977,180 
564,216,980) 26,256,020 
551,535,020! 36,199,980 


























New York City State Banks and Trust Companies.— 
For explanation of discontinuance of these returns see item 
in Chronicle of Aug. 14, page 643. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks‘and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


k Od. 30. 

Loans and investments _...............-.-......-- $619,890,900 
Gold 8,011.500 
Currency and bank notes 16.953,300 
Deposits with Federal Reserve Bank of New York... 451.218.200 
Total deposits 632,717,200 
Deposits, e! minating amounts due from reserve de- 

positaries, and from other banks and trust com- 

panies in N. Y. City, exchanges and U. 8. deposits 
Reserve on deposits 

Percentage of reserve, 20.6%. 


Differences from 
previous week. 
Dec. $517.300 
Dec. 34,500 
Dec. 188,000 
Dec. 1,441,700 
Dec. 6,499,200 


590,791,700 
108,813,700 


Inc. . 
Dec. 


916,000 
5,752,900 


—-Trust Compantes—— 
$50,699,900 13.88% 
6.00% 23,033,300 6.22% 

EET 8=—hflUClClUrrlUllULrrUm $73,733.200 20.10% 

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 30 were $51,218,200. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 


Cash in vaults $25.483,100 
Deposits in banks & trust companies 9%,597.400 


15.93% 











Banks and Trust Companies in New York City.— The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 29 1920, in 
comparison with the previous week and the corresponding 


date last year: 


Resour ces— 
Gold and gold certificates 
Gold settlement fund—F. R. Board_._. 
Gold witb foreign agencies....... _-.. wiih 


82,470,055 
66,249,991 
27 .276 A6E 


78,567,467 
46.424.762 
29.172.479 


Oct 29 1920. Oct. 22 1920. Oct. 31 1919 
$ x 


156,700,000 
64,812,000 
47,683,000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


175,996,513 
262 .732,530 
37 .964,700 


154,464,710 
264,013,130 
3/,911,200 


269,195,600 
281,911,000 
24,872,000 





Total gold reserves 
Legal tender notes, silver, &c 


476.693 ,744 
129,915,975 


456 389,040 
128,428,911 


575,978,000 
49,627,000 





Bills discounted: 
Secured by Government war oblig’ns: 


607 ,609,720 


515,946,930 


584,817,952 


521,930,108 


625, 605,000 


702,142,000 





All other: 
For members 


515,946 .930 


469 .275,449 
48.000 ,000 


521,930,108 


432,364,811 
25,000,000 


702,142,000 
130,880,000 





Bills bought in open market 


421,275,449 
88,546,702 


407 264,811 
73,563 ,697 


130,880,000 
85,374,000 





U. 8. Government bonds 
U.8. Victory notes 
U.S. certificates of indebtedness 


I 1.025,769,081 


1 462,347 
50,000 
68,246,500 


1,002 858 ,617 


1 462,347 
50,000 
74,241,500 


918,396,000 
1,257,000 
50,000 
74,693,000 





in transit or custody in foreign 
countries 
Uncollectible items and other deductions 
All other resources 


Total earning asseta__.............. 1.095,527,928 


4,101,702 
2,619,900 


147 ,075,006 
1,022,287 


1,078,612 .464 


4,101,127 


163,434,113 
969,197 


994,396,000 
3,994,000 


2,889,000 
19,242,000 


198,342,000 
1,479,000 





[Aabiltites— 


Due to members—reserve 
Deferred availability items 
Other deposits, incl. foreign govt. credits 


I a 1 856,956 ,544 


25,244,300 
51,307 ,534 
4.555 ,963 
703,700,980 
101,358,125 
12,572,481 


1 834,529,756 


25,307 ,300 


115.443.931 
12.252.915 


1,845,947 ,000 


22,051,000 
32,922,000 
22,341,000 
756,343,000 
151,594,000 
41,936,000 





F. R. notes in actual circulation 
F. R. Bank notes in circulation—net liab 
All other Liabilities 


$22,187,550 
876,705,705 
39,617,000 
41,894,454 


803 ,328 ,864 
875,026,630 
38,989,000 
40,570,426 


972,214,000 
750,715,000 
54,132,000 
13,913,000 





Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabilities 

Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against 
F. R. notes In circulation 

Contingent liability on bills purchased 
for foreign correspondents 





Bee GE venndmeccwesenedeces 1.856 ,956 ,544 


6,078,714 


1,834,529 ,756 


6,081 343 


1,845 ,947,000 


41.6% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 30. 
The figures for the system as a whole are given in the following table, and in addition we present (he results for seven preced- 


ing weeks, together with those of correspondi 
rately for each of the twelve banks. 


Reserve banks. 


Aggregate gains of 8.7 millions in gold reserves and 10.8 millions in total 
cash reserves accompanied by a reduction of about 5 millions in Federal 
Reserve note circulation are indicated in the Federal Reserve Board's 
weekly bank statement issued as at close of business on Oct. 29 1920. 
Net deposits show an increase of about 50 millions, corresponding closely 
to the growth in the total of discounted paper held. As a conseauence, the 
Bank's reserve ratio shows a slight decline for the week from 43.3 to 43.1%. 

Holdings of paper secured by Government war obligations. including 
Treasury certificates, increased by 4.8 millions, and those of other dis- 
counted bills by 47.2 millions, while those of acceptances purchased in open 
market show a decline of 2.3 millions. A reduction of 11.4 millions in 
Treasury certificates is due largely to the redemption of 10 millions of special 
certificates, held by 4 Reserve banks to cover advances to the Government. 
Total earning assets, 3,396 millions, show an increase of 38.4 millions for 


from the New York Bank, as 
Friday. 


20.5 millions less than on Oct. 22. 


Reserve bank notes in 


Other d 


week of last year. The second table shows the resources and liabilities sepa- 
) The Federal Reserve Agents’ Accounts (third table following) gives details regardin 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and F 

In commenting upon the return for the latest week the Federal Reserve Board say: 
and Middle West, compared with 241.3 millions shown the week before, 


while acceptance holdings of the Boston, Philadelphia and San Francisco 
Banks are shown inclusive of 13.4 millions of ba 


edera 


acceptances purchased 


against 24.3 millions, held on the previous. 


Government deposits were 3.7 millions and members’ reserve deposits— 
26.3 millions—larger than the week before. 
chiefly foreign Government credits and non-members’ clearing accounts, 
show a decline of 0.6 million, while the ‘‘float’’ carried by the Reserve banks 
and treated as a deduction from immediately available d ts, was 
As a result of the above 
culated net deposits show an increase for the week of 49.9 millions. As 
against a decrease of 4.9 millions in Federal Reserve note ciruclation Federal 
show an increase of 1.1 millions. 


ts, including 


anges, cal- 


As 


tion 

against a reduction of $63,000 in the paid-in capital of the New York Bank 
a combined increase of $104,000 is shown in the paid-in capital of the 
Bost »n and Dallas Banks, which is caused mainly by additions to capital and 
surplus of existing member banks and to a smaller extent, by payments 
received for Federal] Reserve stock from newly admitted members. The 
total paid-in capital of the Reserve banks, 97.8 millions, shows an increase 
of about 10.5 millions since the beginning of the year. 


REseRvE BANKS AT THE CLOSE oF Business Oct. 29 1920. 


Oct. 8 1920. | Od. 1 1920. | sepe. 24 1920. 


$ 
201,646,000 
362 468 ,000 
111,455,000 


the week. 

Of the total of 1,203.9 millions of paper secured by U. 8. war obligations, 
641.5 millions. or 53.3% were by Liberty bonds, 322.5 millions or 
26.8% by Victory notes, and 239.9 millions or 19.9% by Treasury certifi- 
cates as against 53, 26.9 and 20.1% of a corresponding total of 1,199 
millions reported the week before. Discounted bills held by the Boston. 
Philadelphia and Cleveland Banks include 247.1 millions of paper ount- 
ed for the New York Reserve Bank and 7 other reserve ba in the South 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL 








Oct. 29 1920./Oct. 22 1920./Oct. 15 1920. 


Sept. 17 1920.| Sept. 10 1920.|oce. 31 1919. 














$ 
192,499 ,000 
381.753 ,000 
87,021,000 


000 


$ 
161,438,000 
389 .069 ,000 
80,441,000 


655,698.000| 630,948,000 


$ 
164,849,000 
416,163,000 


$ s $ 
183,826,000) 164,529,000) 150,990,000 
341,303,000} 331,308,000) 428,768,000 


111,455, 111,455,000| 111,455,000] 129,923,000 
48, 661,273, 699,146,000] 674,969,000 ,000 
1,175,118,000] 1.203,240,000] 1,169,038 ,000] 1,142.412.000]1,180,393.000 1.311,619'090 1387 '942'000 lar aee. 1 sos 570.000. 
172,504,000} 160,423,000] 161,790,000] 154,766,000| '147:710,000| '141.632,000| 127,893,000] 137'774. "104,348,000 
2,003,320,000!1,994,611 .000U 992,101 0001 1,996,324 .000!2,003,072 00011 989,835 ,00011 973,127 00011 .976,226,00012.138,000,000. 


g 
216,763, 
391,974,000 

90,408,000 























Nov. 6 1920.] THE CHRONICLE 


Oct. 29 1920. Oct. 22 1920. 


1829 


Oct. 31 1919. 














Oct. 15 1920.\Oct. 8 1920.|0ct. 1 1920. Sept. 24 1920.| Sept. 17 1920.| Sept. 101920. 








$s $ $ $ $ $ $ 3 $ 
164,418,000 162.659.000} 162,810,000; 161,944,000) 162,123,000) 161,759,000] 160,018,000} 155,021,000] 67,592,000 





2,168,038 ,000 2,157.270,000 


1,203,905 ,000; 1,199,139 ,000 
1,597,392 ,000) 1,550,143 ,000 


2,154,911 ,000 


1,192,810,000 
1,581,060 ,000 


2,158,268,000 


1,217,098,000 
1,578 .573,000 


2,165,195,000 


1,183,007 ,000 
1 526,594,000 


2,151,594,000 


1,220,423 ,000 
1,484,041 ,000 


2,133,145,000 


1,202,593 ,000 
1,306 ,610,000 


2.131 .247,000, 


1,299,123,000 
1.376 .076,000 


2,205,592,000 


1,681,082,000 
447,465,000 


298,375,000; 300,666,000 
3.049 .948 ,000 
26 ,856 .000 

69 .000 

280 .807 ,000 


3.357 ,680 ,000 
15,864,000 


825,588 000 
12,953 ,000 
5,232,000 


6.374.587 .000 


319,520,000), 


3 ,0£3 ,350,000 
6,856,000 


69 ,000 

301 ,661,000 
3,421 ,976,000 
15,766,000 
998 ,488 ,000 
12,158,000 
6,951,000 


6 610.250 ,000 


305,690,000 


3,101,361,000 
26,856,000 


,000 
273,951,000 


3,402,237 ,000 
15,634,000 


7965723 ,000 
11,666,000 
4,833,000 


6,389,361,000 


301,510,000 


3,011,111,000 
26,855,000} 


69,000 
271,482,000 
3,309,517 ,000 
15,455,000 
820,280,000 
11,856,000} 
5,414,000 


6,327,717,000) 


307 ,624,000 


3,012,088 ,000) 
26 ,808 ,000 


69,000 
270,623,000 
3,309,588 ,000 
15,370,000 
818,958,000 
11,824,000 
4,941,000 


6,312,275,000 


321,605,000 


2,830,808 ,000 
6,805,000) 


69,000 

393 ,479,000 
3,251,161,000 
15,263,000 
1,097 ,408 ,000 
12,024,000 
4,660,000 


6,513,661 ,000 


316,982,000 


2,992,181,000 
ar 


69,000 
332,426,000 


3,351,483 .000 
15,086 ,000 


837 ,060 ,000 
11,788,000 
6.569 ,000 


6,353 ,233 ,000 


394,355,000 


2,522,902,000 
26,845,000 


84,000 
274,325 ,000 


2,824,156 ,000 
13,357,000 


875,037,000 
13,333,000 
7,869,000 


5 939,344,000 





3,099,672 ,000 
26,868 000 

69 ,000 

269 434,000 


3.396 .043 ,000 
15,993 .000 


742,976,000 
12,854,000 
5.703 .000 


6.341.607 ,000 











Uncollected items and other deductions 
from gross deposits 

5% redemp.fund agst. F. R. bank notes 

All other resources 





LIABILITIES. 
Capital paid in 





97 ,692 ,000 
164,745,000 
15,015.000 
1,779,024 ,000 
634,097 ,000 
21,929 ,000 


97,594,000 
164,745 .000 
13,975,000 
1.868 ,016 000 
776,887 ,0CO 
33,740,000 


2,692 .618,000 
3,353,271 ,000 
213,533 ,000 
88,489,000 

6 610,250,000 
41.6% 


42.7% 


97,519,000 
164,745,000 


97 .753 000 
164,445 .000 
18.754,000 
1.805.661 .000 
571,807 ,000 
21.307 .000 


2.417 529,000 
3.351.303.000 
214.961 .000 
95,316,000 


97,358,000} 97,401,000 
164,745,000] 164,745,000 
43,365,000} 46,454,000} 46,493,000 
1,825,906 ,000/ 1,776, 243, 000) 1,799,677 ,000 
609,980,000 608,056,000 6,342 ,000 
27.648,000) 35,363,000 34°910,000] 


2,506 ,899 ,000)2 ,466,116 ,000)2,477 ,422 ,000)|2 675,695,000 
3,322,123,000}3 304,690,000) 3.279 ,996 ,000/3 ,289 681,000 
213,154,000] 213,412,000} 214,180,000) 212,219,000 
84,921,000} 81,396,000; 78,531,000) 73,955,0°0 
6,389 ,361 ,000/6,327,717 ,000|6,312,275,000/6,513 661,000 
41.4% 40.4% 40.3% 40.5% 


42.9% 43.7% 43.6% 43.8% 


97 ,366 ,000 
164,745,000 
135,178,000 

1,821,833 ,000 
676,275,000 
42,409,000 


7,191,000} 86,013,000 
81,087,000 
100,465,000 
1,833,481,060 
617,785,000) 693,766,000 
38.793.,000 97,843,000 


2.516 ,477,000|2,725,555,000 
3,295.175,000|2,752,876,000 
209,083,000} 254,933,000 
70,562,000} 38,880,000 
6,353,233 ,000/5,939 344,000 
39.72% 


42.8% 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Other deposits, incl. for’n gov’t credits _- 


1 828.924 900 














Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net liab. 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


2.450.065 ,000 
3,356,199 .000 
213,838,000 
92,048 ,000 





6 .341 ,607 ,000)6 374,587 ,000 


41.99% 42.7% 


43.1% 43.3% 


47.3% 46.6% 48.1% 47.9% 48.1% 


109,503,000 
1,349,550,000 
147 ,405,000) 
62,189,000 
265,315,000 
13,052,000 
123,260,000 
579 .209 ,000 
23,108,000 


46.8% 





47.29 

















Dtstribuiton by Maturtttes— 

1-15 days bills boughtin open market. 

1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
31-60 days bills bought in open market. 
81-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
61-90 days bills bought in open market 
61-90 days bills discounted 
61-90 days U. 8. certif. of indebtedness. 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness. _. 


Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 


$ 
83,577,000 
1,770 521,000 
0,067,000 
90,740,000 
103,418,000 
6,499,000 
159,536,000 
143,943,000 
23,497,000 
60,502,000 
99,017,000 
12,655,000 
11,648,000 
211,607,000 


_— - 


$ 

112,627 ,000 
1,608,558 000 
84.560 000 
67 ,941 ,000 
268,947 ,000 
17,195,000 
107,939 ,000 
512 529,000 
25,029 ,000 
28,475 ,000 
253 001,000 
16,700,000 
32.164,000 
188,942,000 


$ 
95,041,000 
1,483,052 ,000 
26,310,000 


$ 
106,484,000 
1,515,472 ,000 
23,748,000 
92,432,000 


$ 

121,443,000 
1,618,998 .000 
19,547,000 
55,922,000 
281,399,000 
14,000,000 
105,890,000 
516,868,000 
22,284,000 
22,435,000 
356,532 ,000 
22,328 ,000 


$ 
138 ,646 ,000 
1,551,801 ,000 
54 ,957 ,000 
56,543 ,000 
295,140,000 
6,400 .000 
97 .466 ,000 
547 ,622 ,000 
25 ,293 ,000 
26,865,000 
356,779 ,000 
19,877 ,000 


$ 
107,424,000 
1,558,148 ,000 
33 ,641 ,000 
77 329.000 
304 552 000 
5.650 ,000 
88,171,000 
497 ,629 ,000 
31,090,000 
27,742,000 
365,967 ,000 
14,993 ,000 
28.710 .000 22,987 .000 22,528 ,000 21,874,000 
202 946.000} 195.443.0000} 195,134,000} 195,792,000 


— | 
ae Se TT i ee } 


$ 

115,046,000 
.591 408 ,000 
15,370,000 
73.429 000 
300 671,000 
8.100.000 
82.4560 000 
512,062 ,000 
28 883 .000 
27 .230 .000 
368 ,446 .000 
14,135,000 


I 


336,732,000 
25,996 ,000 
26,403,000 

188,839,000 


25,414,000 


192,104,000 187,532,000 

















3 663,725,000 
307 .526 ,000 


3,356.199,000 


3.642.707 ,000 
289 ,436 .000 


3,353 ,271 ,000 


3.666 170.000 
314,867 .000 


3,€25,726,000 
303,602 ,000 


3,322,123,000 


3,603 149,000 
298 ,459,000 


3,304,690,000 


3,586,497 ,000|3,581,625,000) 
306,501 000} 291,944,000 


3,280,996 ,000/3 ,289 ,68 1,000 


3,549 ,041.000 
253,755,000 


3,295,175,000 


2,958 700,000 
205,824,060 


2,752,876,000 





. 13.351.303 .000 





Fed. Res. Notes (Agents Accounts) — 
Received from the Compt olle- 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured—- 
By gold ard gold certificates 


7.793 .880.000 
3.669 986,000 


4,123,894 .000 
460,169,000 


3 ,663 ,725 ,000 


—_— eee 


7.763 ,600 ,000 
3,648 ,405,000 


4,115,195,000 
472,488,000 


3,642,707 ,000 


7,721,620,000 
3,623,381 ,000 


4,098,239,000 
472,513,000 


3,625,726 ,000 


a 


7.881.500 .000 
3.696 .651 .000 


7,683 ,640,000 
3,594,968 ,000 


4,088 672,000 
485,523,000 


3,603 ,149,000 


7 ,640,540,000)7 ,582 ,040,000 
3,576,029 ,000 


4,064,511,000 
478 ,014,000 


3,586 ,497 ,000 


7,525.140,000 
3,554 ,226 ,000) 3,537 .490 ,000 


4,027 ,814,000| 3,987 ,650 ,000 
446,189,000; 438,609,000 


3,581 ,625,000)3 ,549 ,041 ,000 


5,620,180,000 
2,241 ,892,000 


3,378,288 ,000 
419,588,000 


2,958,700 ,000 


ee 





4.184,819.000 
518,649 ,000 








3. 666,170. 000 











Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent. . 


277,776,000 
2,491 ,052 000 
107,222,000 
790,120,000 


279.776,000 


2 460,485,000 


113,271.000 
810,193,000 


280,276,000 


2,473 ,669 ,000 


108 ,629 ,000 
780,133 ,000 


279,276,000 
2 483,314,000 
115,081,000 
748,055 ,000 


279,225,000 


279 ,226 ,000 
2,374,878 ,000 





793,970,000 


3,543 ,000 
818,850,000 


2,343 ,683 ,000 


279,226,000 


115,600,000 
843,116,000 


274,225,000 


242,249 ,000 


2.401.802,000'1,753,124,000 


117 269 000 
755,745 .000 


83.668 ,000 
242,249,000 








3,666, 170 000 





3,663,725 ,000; 








2 nnn. AAR non! 2.97 970 906 000 





3,642,707 ,000 


3,625,726 ,000 





3,603, 149,000|3,586,497 ,000 








3,581 ,625,000/3 ,549 ,041 .000 





2,958,700 ,000 








2.996 ,612.000 





3,027,140.000 


2,921,119.000'2.932,292.000 


2.732.661 .000'2.899,472,000'2.427.125.000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 29 1920 : 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


RESOURCES. 
Gold and gold certificates. _-_-. 
Gold Settlement Fund, F. R. B’ d 
Gold with foreign agencies 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c__- 


Total reserves 
Bills discounted: Secured by Gov- 
ernment war obligations (a). 
All other_ 
Bills bought in open market (b) 


Total bills on hand._____. te 
U. 8. Government bonds___. 
U. 8. Government Victory notes 
U. 8. certificates of indebtedness 


Total earning assets 
Bank premises 
Uncollected items and other de- 
ductions from gross deposits - 
5% redemption fund - against 
Federal Reserve bank notes. 
All other resources 


Total resources 
LIABILITIES. 
ne ee ee : 
urplus 
Government deposits 
Due to members, reserve account 
Deferred availability items_. 
Oth. deposits ,incl.for.Govt.cred. 


Total gross deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
Net Hability 
All other labilities.__-_.. gubinididpeath 


Total iabilities.__....._._._-. 


Boston. 


New York. 





$s 
8,023 0 
30 ,299,0 
5,468 ,0 


$ 
82 ,470.0 
66 250.0 
27 ,276,0 


Phila. 


$ 
1 326.0 
53 ,820,0 
5.992 ,0 





43 ,790.0 
130.705,0 
20 ,076,0 


175,996,0 
262,733 .0 
37 ,965,0 


6§1,138,0 
116,778,0 
12,511,0 


Cleveland. 


Richmond 


Allanta. 


Chicago. 


St. Louis. 


Minneap. 


Kan.City. 


Dallas. 


San Fran. 


Total. 





$ 
10,538 0 
78 ,342,0 
6,142.0 


2.455,0 
28 ,956 ,O 
3 ,670,0 


bl 
434 0 
0 
0 


$ 
24 .448,0 
62 ,866,0 
8.913.0 


5 
2.805 .0 
12,118.00 
3.520,0 


x 
7,325.0 
9.949 ,0 
2 ,022,0 


% 
692 ,0 
22 ,622 0 
3,595 ,0 


4, 
3, 
l 


b) 
13 ,448,0 
39 ,583 0 
3,445.0 


3 
164,849 ,0 
416,163.0 

74,686 ,0 





95 .022,0 
142,065 .0 
15,253 ,0 


35,081 ,0 
41 604.0 
11,611,0 


§ ,434 
7 546, 
2,696 
16.676, 
64 ,66 


7 


96 ,227 .0 
176,381,0 
35,459 ,0 


18,443 ,0 
48,816,0 
5.794,0 


19,206 .0 
26 851 ,0 
3,293 ,0 


41,320,0 
4,088 ,0 


26 .909.0| 


75, 
12, 
47 
34, 
60 


0 
0 
0 
0 
0 
63,0 


y 
§ 
9 
7 
5 
2 


10, 
28, 
7, 


56 ,476,0 
94 ,637 .0 
12 ,432,0 


655.698 0 


1.175,118,0 


172,504 ,0 





194,571,0 
8,604.0 


476 ,694 ,0 
129,916.0 





190 427 ,0 
7170 


252 ,340,0 
1,980.0 


88 296 .0 
497 .0 


0 
8.0 
59.0 
103 ,0 


6, 
88, 
1 ,616,0 


308 067 ,0 
8,375,0 


73 ,053 0 
7.309 ,0 


49 ,350,0 
88,0 


72,317 .0 
1.918,0 


46 ,557,0 
3,177.0 


163 545.0 
21,0 


2,003 ,320.0 


164,718,0 





203 ,175,0 


95,106.0 
96 .011.0 
31,985,0 


606 ,610.0 


515,947.0 
421 .276,0 
88 546.0 





223 ,102.0 
555.0 


5,0 
21,520,0 


1,025,769 .0 


1,462.0 
50,0 
68 ,247,0 


191,144.0 


115.466.0 
60 .223 .0 
19,252 ,0 

194,941,0 

1 ,434,0 


30,6960 


254 ,320,0 


63,108 .0 
158 .075,0 
39 ,956,0 
261 ,139,0 
4,0 


10,0 
23 .299,0 








88 ,793 .0 


40 356 ,0 
72,179,0 
5 ,663 ,0 


89,719,0 


68 .961,0 
71,712,0 
2,253 ,0 


316 ,442,0 


144,950,0 
318,887 .0 
44 221.0 


80 ,362 ,0 


43 ,928,0 
76 726.0 
1,488 ,0 





49 438.0 


8 ,663 ,0 
76,007 .O 
1,398.0 





18,198 .0 
1 233 ,0 


12,262,0 


142 .926,0 
113.0 

3.0 
15,666 ,0 


508 ,058 ,O 


39 ,618,0 


122,142,0 
1,153,0 


17.216.0 


86 ,068.0 
116,0 


8,481.0 


74,235,0 


33 ,825,0 
81,952,0 
2,313 ,0 
118.090 ,0% 
8 ,867 0 

l 


0 
12,828 .0 


49 ,734,0 
20 ,210,0 
57 428 ,0 

1 ,070,0 


» 78,708,0 
3,979,0 


8,300.0 











245,182 ,0 
2,098 .0 


54.990 .C 


1,072.0 
537 0 





507 ,054 0 
7 669 0 


1.095 ,528 0 


4,102.0 
147 .075,0 


2,620.0 
1.022 ,0 


1,856 ,957 0 


25 244 0 
51.208.0 
4.556 ,0 
703.7010 
101 .358,0 
”12,572,0 


227 .071.0 
657.0 


63 ,589 0 


1,300 
651,0 


ee ee 


4844120 


8 426.0 
13 .069,0 
2,129.0 
106 .806.0 
53 373.0 
920,0 








168 326 0 
296 ,168,0 


17 324.0 
5,216.0 


822 .187,0 
876 .706 0 


39 ,617,0 
41,895,.0 








507 144 1 





1 825A .OA7 





163 .228.0 
273 ,266,0 


21,619.0 
4,804.0 


_—_ oe - 


4R4 419 1 





285 .282 0 
1.178,0 


74,639 ,0 


1,139,0 
320.0 


131 ,693 0 
1,285,0 


59,150 ,0 


451.0 
289.0 


158,708 ,0 
623.0 


29 .337 .0 


503 ,0 
216.0 


552 ,166.0 
2,142.0 


94 ,366 ,0 


2 .467 ,0 
639 ,0 


140 ,511,0 
866 ,0 


40 ,503 ,0 


623 .0 
390 ,0 


94 665.0 
603 ,0 


22.501.0 


512,0 
109,0 


139,786 0 
885 ,0 


60 .295 0 


916,0 
263 .0 


90.987 .0 
1 323 ,0 


51,916,0 


586 ,0 
908 .0 





616.878 .0 
10.300 0 


212,906 .0 
352.123 .0 


281.661 .0 


279.106 ,0 
3 ,960,0 


‘B15 0 


968 .222,0 
13,766 ,0 


1,317.0 


263 255.0 


4.306 .0 
5,884.0 
1,920,0 
60,921.0 
38.283 ,0 
589,0 


167 ,828,0 
3.385 ,0 


276 .380.0 


4,506 ,0 
8,395.0 
1,731.0 
77.214,0 
53 .460,0 
418,0 


195 454.0 


4,052,0 
4,152.0 
851.0 

52 ,694,0 
32,470.0 
342.0 


164 ,066,0 


53,385 0 
106 ,916,0 
60.230 0 
220,531 0 
2,632.0 


11,301.0 





2,168,038 ,0 


1,203 ,905,0 
1,597 392 ,0 


298 375.0 





3.099 ,672,0 


26 ,868,0 
69,0 
269 .434,0 





234 464.0 
231,0 


44,615,0 


665.0 

359 ,0 

444 ,400,0 
6 .882.0 
11 ,662,0 
1,125.0 
119,135.0 


34 ,673,0 
3,072.0 


3.396 ,043 .0 


15,993 ,0 
742,976 .0 


12,854,0 
5,703.0 





6,341,607 ,0 


97.753 ,0 


21 :307.0 





107 ,986 ,0 
146,116.0 





21,7630 
6 ,074,0 


11,524.0 
2.711,0 


73 ,344.0 


13,934 ,0 
084 .0 


177 ,734 0|554 


324 ,622,0 
.186,0 


37 ,205 0 
14,526.0 


101,713,0 
137 .898 .0 


10,451,0 
3.003 .0 


66 ,032,0 
82.714,0 


7,934 ,0 
2,585 ,0 


132 ,823.0 
111.575,0 


15,3770 
3,704,0 


86.357 0 
91,071,0 


7,615.0 
2,207 0 








158 .005,0 
251.746,0 


10,5980 
5,507.0 


2.417,529,0 
3,351 .303,0 


214,961,0 
95,316,0 











RIR.RTRO 


2R1 FHI O 





279 106.0 





AHR 222 





262 255.0 





167 R28. 











276 .280.0 


195.454. 





444,400. 





6.241 HO7S 
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{ ' , 
le leveland. Richmond | Atlanta. | Chicago. 


a ee 


Total. 
% 


San Fran. 
> 


Kan.City. 


$ 


New York. 
z 


Two ciphers (00) omttted. Boston. Phiia. 





' 
S/. haute At tonsa. 


$ s 





——- a = a re 


LIABILITIES (Concluded)— 
Ratio of total reserves to net de 
posit and F. R. note abilities 
combined, per cent___.. .. 
Memoranda—Contincent liability 
Discounted paper rediscounted 
with other F. R. banks.___. 
Bankers’ acceptances sold tc other 
F. R. banks without endors’t 
Contingent liab. on bills purch. 
for foreign correspondents. _. 
(a Includes bills discounted for 
other F. R. banks, viz__. 
(6b) Lncludes bankers’ acceptances 
Without their endorsement. 


STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BU 


s 

















49.6 43.1 


a8 endors 


39.1 40.4 40.3 39.6 


T ON: 


37 305.0 44.895,0| 32,828,0 247 ,078,0 
13.362.0 
16,208 .0 

247 ,078,0 


13,362,0 


48 .000 ,0 
13 ,362,0 


1,168.0 6 ,080,0 1,280,0 1.312,0 
81.199.0 
bought fr 


2.1970 


27 129,06 
R. banks: 
10.072.0 


138,750.0 
































m other F. 








SINESS OCT. 29 1920. 





Clete. | 
| 
” 
30,000) 
370.252! 


New York\ Phila. Richm’d| Atlanta| Chicago. | St. L. | Minn. Dalias. Total. 


s 
141,000 
986 339 


Federal Reserve Ayent at— Boston. K. City. 








. s 
39| 58.875 
01183492 


19.280 
156.370 


Resources— (In Thousands of Doilars). 

Federal Reserve notes on hand 

Federal Reserve notes outetanding 

Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates. -__-. RRO EGS SRE ay epee 
Gold redemption fund 
Gold settlement fund—Federal Reserve Board. -- 
Eligible ee oT ee ae EIS 

Excess amount held 


x 
518,649 
3.666,170 


277,776 
107 ,222 
790,120 
112.491,052 
2} 509.594 


$ 
12,790 
95.369 


9.831 
5.995 
12,734 
66 809 
11,899 


be $ 
60 ,600 7.560 


632,736 


289 
386 


x 
117,300 
312,492 


or 
35, 
284 





3.500 
3,168 
58,000 
5}118,824 
5| 24.070 


32.025 
20.040 
90,000 
228,157 
24.683 


795,187 


3.5860 
3,925 
5} 41.031 
551107 ,554 
14.329 


5.900 
19,805 
105.000 
151,787 
41,315 


209.608! __. 
8,125) 15, 
45,000) 101,389 
723 ,606| 167.608 
259.094 5,558 


609 616 


389 


a ee ee 


332.692 








ene 


£49 ,929 188.729 3.360.583 


——t es 


7,881,500 
3'696.681 
1.184.891 
1175.118 
3'000.646 


8,360 .583 


783,599 2|346 ,449 594 314 


2,382,772 215,427 
Liabilities— mantra atatant pevane 
Federal Reserve noter’ eceived from Comptroller, groes. 
Less amounts returned for destruction 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral received from {Gold 
Federal Reserve bank:| Eligible paper.......-..-.-.-- 


181,720 
89.698 


6.160] 524,960 
228.659 


196.160 
88,001 


383,400 
07 .650 
175.750 


48.816 
121,883 


1.161.180 
467.844 
693 336 
176,381 
508,005 


105 980 
163.613 
242 367 

64,668 
142,894 


320,480 
205 .662 
174,818 

41.604 
116,270 


——-—-——__ —— 


332 .692 


§90.520 
290 ,265 
400.252 
142,065 
252,870 


795,187 


660 380 
340.714 
319.666 
116,778 
173.166 


609 610 


2.308.300 
1,180,961 


726,400 
296 .608 


262,020 
137 .003 
625.017 


41.320 
117,816 








296.301 
94 637 
203 .376 


$29,792 
130,705 
223,102 


1,127,339 
262,733 
992,700 


92,022 
26,851 
69 856 


188,729 


108,159 
28 .560 
78,708 











783 599) 2,382,772 149 .929/ 1,377,722 284 .153|215,427)| 594,314 


95,369 
4298 


———— 


3,666,170 
314.867 


2 251.203 


117,457 
5.882 


84,377 
1.663 


156.370 
18.472 


632.736 
78.550 


183,492 
5.758 


370,252 
18,129 


284 386 
11.120 


986,339 
109 633 


312,492 
16.324 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


151,479 
iA ‘ ¢ 


5,363 


291,421 
39.675 












































Federal Reserve notes tn actual circulation 876 .706' 2723 .266' 352 122'146.116177.724° 5KA.186°127,R9R! 82.714'111.575° 91.071 951 748 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle”? Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS OCTOBER 22 1920. 


General liquidation of loans and discounts and corresponding declines | banks shows a decrease from 2,248.9 to 2,201.9 millions, or from over 13 

in demand deposits and bank reserves are indicated in the Federal Reserve | to 12.9 per cent of the banks’ total loans and investments. For the New 
‘’s consolidated statement of condition on Oct. 15 of 823 member | York City banks an increase in borrowings from the Federal Reserve banks 

banks in leading cities. from 848.3 to 856.1 m'llions is shown accompanied by a rise in the ratio of 

As against nominal increases in the holdings of United States bonds | Federal Reserve accommodation from 14.6 to 14.9%. 
and Victory notes, those of Treasury certificates show a reduction of 47.9 Further withdrawals of Government_ funds reduced the total Treasury 
millions, compared with an increase of about 44 millions for the previous | balance with the reporting banks by 30 millions. the New York City banks 
week, which saw the allotment of 124 millions of a new certificate issue. | reporting a decrease under this head of 16.6 millions. Other demand 
Loans secured by Government war obligations, including Treasury certifi- | deposits (net) because of the considerable loan liquidation effected during 
cates, (so-called war paper) declined by 11.1 millions. For the member | the week, also in consequence of the continued withdrawals of funds from 
banks in New York Clty reductions of 13.4 millions in Treasury certificates | New York members by country banks in the South and West for use in 
and of 4.4 millions in war paper are seen. Loans ecured by corporate | agriculture and crop moving, show a reduction of 232.3 m Ilions, the New 
Obligations show a reduction of 56.4 millions, a slightly larger decrease of this ork City banks alone reporting a reduction of this item by 134.2 millions. 
item being shown for the New York City members. Other loans and invest- | Time deposits show again of 6.3 millions, of which less than 1 million 
ments, comprising largely commercial loans and discounts, fell off 70.8 | is the gain at the New York institutions. As the result of the heav 
millions, largely outside of New York City. The combined rseult of these | withdrawals of deposits from the banks in the larger centers, the reserv ¥ 
changes is seen in a reduction of 182.9 millions in total loans and investmenst | balances of the reporting institutions show a decline of 889 millions, 0% 
of the reporting institutions, of which over one half represents the reduction | which 72.8 millions is reported for member banks in New York oye 
at the New York member banks. Cash in vault fell off 3.6 millions, nearly one-half of which represents the 

Accommodation of the reporting institutions at the Federal Reserve | decline at the New York City banks. 


1. 





Data for all reporting member banks in each Federal Reserve District at close of business October 22 1920. Three ciphers (000) omitted. 





Federal Reserve District. New York 


Boston. Cleveland .| Richm'd. 


} 
—-eax— —— OO ees 


Total. 


Atlanta. | Chicago. ‘St. Louts.|Mtinneap. Kan. City) Dallas. San Fra 2 


{\—~—— aqua — --—- -— 





—_— ae fe — 





ee — | 


Number of reporting banks 
U. 8. bonds to secure circulation 


Other U. 8. bonds, incl. Liberty bonds... 


U. 8. Victory notes 
U.S. certificates of indebtedness 


Total U. 8. securities_ 


Loans and investments, including bills re- 
discounted with Federal Reserve Bank: 
Loans sec. by U. 8. war obligations 
Loans sec. by stocks and bonds... 


All other loans and investments 


Total loans and investments, including 


rediscounts with F. R. banks 
Reserve balances with F. R. Bank 
Cash in vault 
Net demand deposits... 


Government depo 

Bills payable with F. R. Bank: 
Secured by U.S. war obligations 
All other 

Bills rediscounted with F. R. Bank: 
Secured by U.S. war obligations 
All other 


12, 
18, 

5,938 
21, 


48 
609 
255 


46, 


666 


253, 
83, 
152, 


115 
663 
113 
426 
597 





_ 





58, 


47, 
194, 
817, 


1,117, 
84. 
26, 

848, 
159, 
ll, 
23, 


12, 
45, 


468 


384 
377 
689 


918 
098 
763 
232 
158 
949 


411 


314 
755 


140 





535, 


451, 
1,311, 
4,170, 


6,468, 
612, 
121, 

5,012, 
474, 

73, 


352, 


673 
423, 


799 


223 
665 
229) 


916 
410 
021 
334 
118 
892 


831 


941 
70 


42 





517' 27 


65, 


70, 
214,341 
590, 


019 
O01 
18, 
698, 
39, 


15, 


445 


966 


42, 
62, 
18, 
15, 


92 
295 
107 
861 
355 





706 


896 
076 


—— 


010 
017 
712 
593 





138, 


68, 
328, 
979, 


1,515, 
104, 
38, 
956, 
380, 
15, 


13, 


7, 
40, 


618 


629 
673, 108,1 


530 


450 
007 
058 
753 
379 
716 


960 
36 


R15 
397 


106,1 





28 ,908 
33,429 
7,048 
7,234 


—— ee 


76,619 


29,895 
407,911 


a oe 


622,613 
35.840) 
18,583 

339,003 


2,396 


4,674 
46 264 


81 


46; 
14,380 
28 111) 

133 

06 


35) 
16,623) 
13,217) 

2,689) 
3,842) 


108) 
21,550 
51,722) 
39,054 
53,289) 


83, 


51 
19,573 
22 354 

3,181 
5,009 


68 
32 ,648 
64,114 
14,067 
22,798 











88 





99 





53,230 


32,036 
59 680 
427,738 


| eee ee 


572 ,684 
28,823 
13,942 

249,829 

148,479 

1 345 


30 ,603 
756 


10,959 
76 839 





165,615, 36,371] 

| | 

90,293) 31,694) 
453,409 138,584 
1,807,573) 409.180) 


‘ 
———— —— —— — 


/ 


31, 
298, 


ee 


2,516,890, 615,829) 
186,066! 38,449) 
66,358) 10,087) 
1,379,715, 3Q0,495, 
636,621 128,767) 
13,661) 3,661) 


82.981, 21,582) 


365, 
9, 


5 


8 RA4) 
R5 460) 





275,164! 16, 


519) 


789 
17,372 
528 
187,998 
68 .747| 
1,202 


6,071 


1,886 


50,750 


29,087) 
80,918 
520,755) 


Dv) 
i 


& 
WH) 


! 


—— 


50,1 ‘i 133 627 


10,828) 

39.456 

272,147) 995,965)11,697,312 
i 


34,840 





145,462 


823 
268 668 
609.349 
193,349 
313,872 


1,385,238 


912,607 
3,105,903 





-—— 


681,510) 
44,304, 
15,100) 
94,038 
96,988 


3,533 


22 ,846 
1,295 


7,771 
83.267 





3 


533 








(O07 


29.798 


85,863, 
27,361) 
647.381 
519,727 
7,22! 


31,493 
85 





4.711 
70 390 





372,548 1,309 894 17,101 .060 
25,482) 
12,680) 

226,793) 
55,664) 

1,676) 


17,345 


1,333 215 
377 491 
11,240,588 
2,814,559 
151,849 


674,652 


253,115 
1,271,424 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


New York City. 


| 
City of Chicago. Au F. R. Bank Cities |F. R. Branch Cities. All Other Report. Bks., 


Total. 





Oct. 22. | 


Oct. 15. 





Oct. 22. | 


Oct. 15. | 


Oct. 22. 


Oct. 15. 


Oct, 22. 





Number of reporting banks.___...- 
U.8. bonds to secure circulation - _ —- 
Other U. 8. bonds, incl. Lib. bonds. 
U.8. Victory notes 

U. 8. certificates of indebtedness_.. 


Total U. S. securities 
Loans and investments, inc!. bills re- 
discounted with F. R. Bank: 
Loans sec. by U.S. war obligat’ns_ 
‘Loans sec. by stocks and bonds... 
f All other loans and investments... 
‘Total loans and investments, incl. 
rediscounts with F. R. Bank... 
Reserve balance with F. R. Bank... 


‘Time deposi 

Government deposi 

Bills payable with F. R. Bank: 
Secured by U. 8. war obligations- 


Bills rediscounted with F. R. Bank: 
Secured by U. 8. war obligations. 

P=’ All other 

Ratio of U.S. war securities and war 
paper to total loans and invest 


72 
no 
221,006 
74,034 
137,753 


71 
37,101 
220,593 
73,695 
151,238 





469,759) 


422,995 
1,162,316 
3,682,640 


482 ,627 


427 402 
1,221,229 
3,698,733 


18,377 
47,384 


59,426) 


337 ,961 
1,075,952 


51) 
1,439) 
17,377, 
11,212, 
19,230 


285 
95,840 
341 246 
104,945 
204 497 


284 

96 275 
341,003 
104,044 
235,071 





49,258 


Bie 
334,777 
1,103,563 


746,528) 


681,192 
2,195,683 
7,498,821 


776,393 


691,294 
2,261,362 


7,547 ,438)/2 306,135 





5,737,710 
567 ,804 
106,200 

4,513,490 


335,907 
70,293 


321,429 











5,829,991 
79 
107.949 
4,647.69 
334.984. 
86,854 


303,773 





134,71 


15. 


1,520,723 





1,549,897 





11,122,224 
974 601 
: 214664 





116,31 
461,07 
8 


208 ,43 
919 


12. 


11,276,487 


145,491 


438,527 
2) 


212,822 


964,491 





12.2 


Oct. 15. | Oct. 22. 


| Oct. 15. 


Oct. 22 '20.)Oct. 15°20. 


Od. 24°19. 





208 
72,272 
148 ,502 
51,915 
66,135 


208 
72,250 
146 492 
50.272 


330 
100,556) 
119,601 

36 489) 
43,240 


330: 
100,455 
"36,957 





47 ,996 





338 ,824 


137,472) 137,376 


498 ,137 


299 886) 


93,943) 95,052 
489,119, 412,083 
2 ,304,984)1 892,356 


822 


361,753 





36 ,957 
305.504 


. 912,607 


1,915,698)11,697,312 





3,280,568 
203,194 
74,395 
1,767,489 
908,418) 906,418 
24,742) 28,716 


131,360) 142,568 
1,336 1,179 


32,071) 33,266 
187,266, 185,526 


211,116) 
76,995 








12.3 12.6 


3,279,179 2,698 ,268/2,728,330117,101,060 
155.420 
| "88432 | 
1,803,669 1,610.163)1,637.618111,240.588 
603,435, 602,448) 2,814,559 

10,789 


82,217 
569 61 


12,608, 
164,350 


10. 


i 
; 


’ 


' 


158,932) 1,333,215 
85,276 377,491 


151,849 


1,385,238] 1,429,897 


923 ,722 


411,776) 3,105,903] 3,162,257 


11,768,120 
17,283 .994 
1,422,082 
381,114 
11,472,924 
2,808,303 
188,401 


783 
268 ,689 
632 321 
302 .887 
930,126 


a 


2,134,023 


la 1,252,406 
3,166,168 
a8,984,507 


16,003,957 


374,581 
11,179,529 
2,173,538 
438,955 











87,528| 674,652 


2,70 


53,11 


113, 2 
1,271,42 


13, 
166,7 
J 


11. 11. 


668 ,62 
4,33 


259,201 
1,316,80 


12.1 


1,187,969 
1,187,969 


466 ,853 
466 ,853 





uma Exclusive of rediscounts with Federal Reserve banks. 
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Wall Street, Friday Night, Nov. 5 1920. 
Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been peculiarly affected this week by the election and 
other matters—mostly the latter. Trading at the Stock 
Exchange on Monday was insignificant in volume and chang- 
es in values were unimportant. Since election day the 
transactions have doubled in amount and the movement of 
prices has varied widely in the different groups. While rail- 
way shares advanced from 3 to 17 points the industrials 
have covered a much wider range in their downward move- 
ment. These results have, of course, nothing in common 
as to origin or causes. Railway stocks have been strong on 
the practical certainty that the transportation business of 
the country will rest on a more substantial basis in the 
future than in the past. <A few of the ‘‘rails’’ have however, 
been strong for special reasons. Southern Pacific advanced 
over 17 points on the proposal to dispose of its oil lands and 
Reading was 7 4 points higher in anticipation of a segregation 
of its coal and transportation business. At the same time 
it is equally sure that many manufacturing industries are 
entering or have entered upon a period of readjustment to 
meet the downward tendency of prices for all manufactured 
goods, during which their dividend earning capacity is a 
matter of great uncertainty. It is reported that thousands 
of factory hands are laid off, or working part time, in Detroit, 
Toledo and other mid-western cities. Evidently the auto- 
mobile manufacturers are already feeling the effect of this 
readjustment. Doubtless there are others. Another reason 
obviously , for weakness in this class of securities has been the 
money market. Call loans hvae been quoted at 9 to 10% 
day by day this week, a rate prohibitive of new business in 
the stock market. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
For trans ctions on New York, Boston, Philadelphia and Baltimore exchange, 
see page 1527. 
The following sales have occurred this week of shares not 


represented in our detailed list on the pages which follow: 


a, 





| 


STOCKS. | Sales 
Week ending Nov. 5. | for 
| Week. 


Range for Week. Range since Jan. 1. 





Lowest. | Highest. Lowest. Highest. 





Par. Shares| $ per share. | $ per share. 
100 500| 76 Nov 4 78 Nouv 
oy 

1 


4&'% Oct 


$ per share. $ per share. 
| 76 Novi 78 Nov 
39 Febi 48% Apr 
Oct, 60 July 
Aug! 6% Apr 
Aug 125 Jan 
Oct\l570 Mar 
May 114 Feb 

» Nov; 22% Nov 
Nov 24 May 
Aug 50% Mar 
June 43% May 
Oct 131 Nov 
Nov 105% Nov 
Novill84 Msy 
Oct 100 Jan 
Aug) 8% Maer 
Aug 69 Mar 
Oct 101 Jan 
Jan 240 Nov 
Feb 17 Oct 
Nov 106 Jan 
Aug 82 Jan 
Sept 67% Jan 
Septl02% Jan 
Nov 535 Aug 
Oct 192 Mar 
May) 100 Jan 


Alliance Realty 


w 


Am Bank N -te 100; 48% 

Am Brake Sh & F_1.0 par; 600, 49% Nov 5144 Nov 

Assets Reslizution._..10) 200 Nov 3 3% Nov 

Associated Oil 3,800 Oct 301118 Nov 
| 4 Nov 3,1190 Nov 


200 Nov 3 Nov 
100 Nov 6 Nov 
Austin, N & Co..no par, 500 Nov 
Barnsdall class A.....25, 100 Nov 

Class 25; 600 Nov 
Barrett Chem Conectfdep| 400 Nov 

Preferred ctf dep | §00 Nov 
Brown Shove, Inc.__.100' 200 Nov 
200 Nov 
100 6 Nov 
200 ‘ Nov 
Nov 
Nov 


a 
- oc 
~J 


Atlas Tauck Cuorp-/.o par 





Brunswick Terminal _ 100 
Calumet & Arizona--__10) 
Case Thresh M pref. _100) 
Central RR of N J__.100 
Chicago & Alton__-_-_100) 
Cluett, Peabolly & Co 100) 
Continental Insurs.nce 25 
Durham Hosiery Mills 50) 

Pre‘erred 100. 
Eastman Kodak____100! 
General Chemical _. 100) 

Preferred 100) 


60 
68%44N 
38 Nov 
92 Oct 
Nov 4526 Nov 
Oct 30:150% Oct. 
Nov 1 9 Nov 








Hartman Corporation100) 
Hydraulic Steel ___no par| 
Indian Refining 10 


Kelly-Springf rights____|19,857] 


6% 100) 
Keokuk & Des M -...100) 
Kresge (8 5) 100 
Mallinson (H R)__no par 
Manhat Elec Supply _ 100) 
Manhattan Shirt 
Martin-Parry._..70 par 
Mathieson Alkali Wks 50 
Maxwell Motor | 

Ctfs dep stmpd asstd_| 

Ist pref ctf dep asst. 
Mullins Body__._ro par 
Nat Anil Chem eons ctis 

Preferred ctis dep_---| 
National Piscuit- 

Preferred | 
Norfolk & West pref_100) 
Ohio Body & Blow :0 par 
Parish & Bingham “0 par' 
Pitts Steel pref_____-_ 100) 
Rand Mines no par 
Reis (Robt) & Co ro par 

lst preferred 10 
Sears, Roebuck pref_100) 
Seneca Copper.._70 par 
Shattuck Arizona__..10 
So Porto Rico Sugar_100 
Standard Mill pref__100 
Submarine Boat__ro par 
Temtor C&FP clA no par 
Thirt Avenue Ry~--..100 
Tol St L & W trust rects- 
Underwood pref 00 


300 
800 
100) 





16% 


\% 
100, 78 
100, 7% 
100\120 
100, 15% 
100) 57 
100| 19% 
500) 18 
100! 32% 


2% 
400| 2% 
400! 7% 
600) 26 
100, 59 


200, 90% 
_..100) 1,000104% 


300) 107 


100| 65% 


200| 17 


700, 23% 


Nov 
Nov 
Nov 


Nov 4 


Nov 


Nov 5 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


6 Nov 


Nov 
Nov 


Oct 30 
3107 \% 


l 
72% 
| 26 

16% 


90 4 


3,107 
5 6534 


7% Nov 


Nov 
Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 30 
Oct 30 


~ OC 


Nov 5&5 
4 Nov 1 
Nov 5) 70 
Oct 30/103 
Nov 5) 14% 
Nov 3) 
Nov 3/100 
li 77% 
Oct 30) 11% 


Nov 


Nov 5 
Nov 4 
Nov 5 
Oct 30 


Nov lil 


3103 % 


‘ 
} 


} 


Oct 108 
Oct, 33% 
Oct 20 
Nov, 1% 
Nov 91 
June 10 
Augil55 
Aug 45 
July 60 
Nov 33% 
Oct! 30% 
Feb 33 
Oct 38 
Oct 3% 
Novi 8 
Nov 51 
59 Oct 59 
90% 90% 
104% 


Oct 
Nov 125 

July 116 

64 May 72 

17 Nov! 29% 
23% Sept 47% 
83 May; 94% 
22% Oct 29 

10 Oct 23 

Oct 84 

Novillg 4 
Oct) 21% 
Nov 
Aug 
Novi 
Nov 
Nov 
Aur 
Feb 
Sept 
Oct 


7% 


Jan 
Sept 
Aug 
Oct 
Apr 
Oct 
Jan 
Mar 
Aug 
Jan 
Jan 
July 
Apr 
Nov 
Nov 
Jan 
Oct 
Nov 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
June 
Apr 
Apr 
Mar 
Nov 
Jan 
Apr 
Apr 
Oct 
Apr 
Oct 
Sept 
Jan 


Un Cig Stores pref__.100 
United Drug 100) 
lst preferred 50 
White Oil Corp._no pa 
Wilson & Co pnref____100 


100,105 % 

100) 45% 
11,200) 23% 

100) 87 


Nov 3 
Nov 3) 44 
Nov 1 

Nov }) 


Sept 
Aug) ! 
Oct 
Oct 


Jan 
Nov 




















State and Railroad Bonds.—Sales of State bonds are 
limited to $10,000 Virginia 6s, deferred trust receipts at 
76 to 76%. 

The market for railway and industrial bonds has been 
unusually active and a general advance in prices indicates 
that the investment demand continues unabated. Of 
a list of 24 notably active issues 3 out of every 4 have moved 
to a higher level during the week. 

Southern Pacific 5s are conspicuous for an advance of 
nearly 17 points. Evidently they will profit by a sale 
of the Company’s oil lands. The local tractions have 
recovered substantially from their recent decline. A list 
of other strong features includes Balt. & Ohio, St. Paul, 
New York Cent., Frisco and Atchison issues. 


United States Bonds.—Sales of Government bonds at 
the Board include only the various Liberty Loan issues. 





Datly Record oj Liberty Loan Prices 


{ High 
{ Low- 
| Close 
Total saies in $1,000 units 
Second Liberty Loan 
4s, 10-25-year-conv, 1942 


Oct. 30.) Nov. 1.) Nov. | Nov. 3, Nov. 4 Nov. 5. 


95.20 





First Liberty Loan 
3448, 15-30 year, 1932-47 


93 .38 
93.10 
93 .38 
519 
88 .60) 
88 .60 
88 .60 
2 


94.08 
93.50 
94.08 
929 
88.99 
88 .60 
88 .90 
il 
90.10 
89.56 
90.10 
il 
90.80 
90.56 
90.68 
994 
90.28 
89 .60 


95.1 

94.6 
95.00 
930 
88.70 
88.46 
88.70 
18 


95.00 
94.10 
94.86 
723 
88.80 
88.40 
88.42 
27 
89.80 
89.80 
89.80 
10 
90.56 
90.44 
90.56 
1,303 
90.10 
89.50 
90.10 
515 
88.58 
88.40 
88 .40 
1.157 
88 .92 
88.70 
88.74 
1,735 





Total sales in $1,000 units 
Second Liberty Loan 
4s, convertible, 1932 47 


Total sales in $1,000 units 
Third Liberty Loan 
48 o 11928 


Total sales in $1,000 units 
Third Liberty Loao { High 
4s of ist L L conv.’32 47; rotele 


Total sales in $1,000 units 
Third Liberty Loan High 
4s of 2d L L conv, '27-"42{ a 


Total sales in $1,000 units 
Fourth Liberty Loan 
4s of 1933-38 


l 
Total sales tn $1,000 unite 
Fourth Liberty Loan ' High 
44s8,let LL 2d conv, '32-'47/ Low. 
| Close 
Total sales tn $1,000 units... 
Victory Liberty Loan | High 
4% conv gold notes, '22-°23/ Low 





96.30 
96.10 
96.28 

959 
96 .24 
96.20 
96 .22 

621 


96.40 
96 .22 
96.26 
1,048 
96.30 
96 .26 
96 .26 

190 





| Close 
Total sales n $1,000 units_____. 
Victory Liberty Loan { High 


96 .36 
3%s conv gold notes,'22-'23/ Low. 


96.20 
96 .20 
509 
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Foreign Exchange.—Owing to the interruption of holi- 
days both here and abroad, trading was very quiet. Sterling 
exchange ruled steady, but the Continental exchanges were 
sensationally weak with lire again at new low levels. 


To-day’s (Friday's) actual rates for sterling exchange were 3 34 
@3 36% for sixty days, 3 38%@3 41% for checks and +3954 @3 42 re 
cables. Commercial on banks, ht, 3 38% @3 41: sixty days, @ 
3 35%; ninety days, 3 284%@3 31, and documents for payment (sixty 


days) 3 32/6 @3 35. Cotton for payment, 3 38%@3 41%, and grain for 
payment, 3 3 


o-day’s 
16.77 for long an 


8 4 @3 41. 
( da ‘s) actual rates for Paris bankers’ francs were 16.63@ 


16.57@16.71 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guildersjwere 
29 &% @29 11-16 for long and 29% @30 1-16 for short. 
55 ae at Paris on London, 55.72 fr.; week's range, 55.08 fr. high and 
’ . low. 
The range for foreign exchange for the week follows: 
Sterling Actual— Sizty Days. Checks. 
High for the week 3°39 4 3 44% 
Low for the week 3 38% 
Paris Bankers’ Francs— 
High for the week 15.79 
16.66 
1.29 


Cables. 


German Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


1.20 


30% 
2915-16 301-1 


Domestic Exchanze.—Chi , par. S8t. Louis, 15@25c. per $1,000 
unt. Boston, par. jan Drodsiece. ar. Mont l, ’ 
$1,000 premium. Cincinnati, par. 4 aes s106 oe 


Outside Market.—Business on the ‘‘curb’”’ this week was 
unusually small, with the tone of the market heavy. Price 
fluctuations were within narrow limits and losses without 
significance. Standard Oil (Indiana), which reached its 
high point last week, sold down from 793 to 758 and at 762 
finally. Oil stocks show very little activity and were gen- 
erally weak. Carib Syndicate dropped from 15% to 13%. 
Fensland Oil sold down from 16% to 15. Maracaibo Oil 
weakened from 20% to 19 and closed to-day at 19%. Mer- 
ritt Oil after fluctuating between 14 and 14% declined to 
131% to-day. Midwest Refg., off at first from 160 to 158, 
recovered to 162 and ends the week at 161. Simms Petroleum 
eased off 10)% to 95 and finished to-day at 934. Transac- 
tions in industrials were light. General Asphalt com. lost 
about 2% points to 544%. Automatic Fuel rose from 56 to 
65°54. Intercontinental declined from*11% to 10% and re- 
covered finally to 11. Lehigh Coal & Navigation was intro- 
duced to trading this week; it rose.from 70 to 80 and ends 
the week at 79. Swift International dropped from 28% to 
22, but recovered to 254%. Business in bonds was good, 
though somewhat smaller than recently. 


A complete record of “curb’’ market transactions for the 
week will be found on page 1841. 
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For record of sales during the week of stocks usually inactive, see preceding page. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday 
Od. 30 





$ per share 
865% 87 

7658 

9le 

961le 

447s 

53% 

1344 
10 

12512 

6634 


12 
2812 





5812 587 
4ll2 421s 
“72l4 T2ie 
*10 
6712 


1012 
671s 


95 
“1352 1358 


Monday 
Noo. 1 
$ per share 
8612 87% 
77% 
101g 
*96 
447s 
53'4 
13% 
*9 
124!e2 
6 





i 


95 
*100% 


1Rle 13% 


Tuesday 
Nos. 2 


—eeeee 


Wednesday 
Nov. 3 


Thursday | 
Nov. 4 





$ per share 





es: es. Pee...  « acusuedseotencensdocsoccnstabénbasdbncsedshebasecantcchncabvas ees acbheebeeseccetods 














$ per share 
8614 
767s 
94% 
96 
4458 





1352 








6212 
82 
*110 
367s 
82I4 
71 
7l1le 


“3312 3. 


10512 107% 


724 

105g 
6612 67 
“O5lg 977% 
102! 1021s 


4 
*132 
10 


Friday 
_ Noe. 5 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Sales 
for 
the 

Week 


PER SHARE 
Range since Jan. 1. 
On baste of 100-share lots 


PER SHARE 
Range for Previous 
Year 1919 





Lowest | 


Highest 


Highest 








& per share 





Shares Railroads. Par 
46,200, Atch Topeka & Santa Fe..100 
2. 100} Do pref... 100 
1,300\Atlanta Birm & Atilantic..100 
1,300 Atlantic Coast Line RR .100 
52,800\Baltimore & Ohio | 
1,100! Do Pref 
12.800|Brooklyn Rapid Transit. ..100 
3,.200| Certificates of deposit... — 
47,980 Canadian Pacific 1 
29,900 Chesapeake & Ohio 
1,900|Chic & Kast Lllinois trust rects 
2,100; Do pref trust rects 
3,600 Chicago Great Western. .-.100 
4,300| Do pref 00 
38,700 Chicago Milw & St Paul__.100 
28,300; Do pref 100 
10, 500' Chicago & Northwestern. .100 
100] Do pref 100 
41,100 Chie Rock Is! & Pac 
2,300| 7% preferred 
609| 6% preferred 100 
500 Chic St P M & Omaha_-__.100 
Do “— 100 


Do Ist pref 

Do 2d pref 
Delaware & Hudson 
‘Delaware Lack & Western. 50 
‘Denver = b sq Grande 
Do 


Great Northern pref 
Iron Ore properties.No par 
Gulf Mob & Nor tr ctfs_..100 
Pref 100 


00 
Interboro Cons Corp..No par 
Do 100 


2,400 
33,900 


Lehich Valley 50 
Louisville & Nashville__._100 
Manhattan Ry guar 00 
Minneap & St L (new)....100 
900|Minn 8tP&88 aeente 
000| Missouri ~ mae & Texas.100 
Do 100 


Do pre 
Nat Rys of Mex 2d pref..100 
New Orl Tex & Mex vt aig 
00 





°° 800} Norfolk & Western 
160 600 | Northern Pacific 
22,800 Pennsylvania 
7,000 Pere Marquette v tc 
100; Do prior pref v t C++ -0 


D 
11 400, Pittsburgh & West Va.. 


00 


pre 
at 800 St Louis-San Fran tr Sita. 7100 
00| Preferred A trust ctfs_..100 
8 700'8t Louis Southwestern - . ..100 
4,600) 100 
2,000 Seaboard Air Line 
1, +109] Do f 





3219 
133% 
110%4 

247s 


1325, 
110 
247s 
“*91g 93g 
13814 
10 
56 56% 
4414, 444 
“68ig 703 
*9le 1010 
66 664 
“94%, 96 
101 102 





1219 127 


12!, 12% 


100 
"100 Twin City Rapid Transit. _100 

49,200 ‘Union Pacific 100 
| 1,500) o pref 100 
3,000 United Railways wubcantl 


\Industrial & eee, 


Advance Rumely 
Do pre 
Ajax Rubber Inc 
Alaska Gold Mines 10 
|Alaska Juneau Gold Min’g. 10 
aoa Chem & Dye__..”o par 
O 


00 
Amer me Magneto.._.No par 
ig see 100 


Do 100 
Amer reuaiis Synd cate. 10 
American Ex 100 
1,100 
5,200 
1,200 

900 


15,600, 











00; Do pref 
4,900 American Safety Ragor__. 25 


110 





$ per share | $ per share 


76 Feb 11) 
72 May20) 
5 Apr 21 


x82'g Junel8 


2753 Feb13 
401g June28' 
914 Aug3l 
5le Septi4 
110 May20 
47 Febl13 
4 Feb 17 
453 Jan 10 
7 Febi3 
197g May24 
3014 Feb 6) 
45%, Feb13, 
67 June24 
98 June28) 
23le Febl3 
64 Febl3, 
54 #£«x4¥Feblil1) 
58 June26 
90 Janl4 
42 Feb 6) 
62 Mayl9?) 
20 Feb11| 
46 July 6 
35 Augll) 
R314 June29' 
1'4 Nov 5) 
17g Nov 5) 
3 Mayl0 
7 =Apr30 
91g Feb13) 
17!s May20 
1212 Feb 9 
654, Junel2 


807, Feb13 
3 Aug 4 
83, July29 

1353 May 5 

40 Mayl19 
81, Feb13. 

16 Febil 

39%, May24 

94 Aug 9 

3814 July 2) 

9 Feb13| 

63 Febi3 

801, June23 





41, Febl3 
31 Junel8 
(414 Febl3 


R414 June 16 
664, Junel2 
377, May24 
22 Augl7 
56 Aug 5 
39 June 8 
2112 Febll 
667, Auglo 
64%, Febl! 
327, Mar 9 
3314 Mar 9 
151, Febl3 
231g Janl4 
11 Febll 
201g May24 
6 July 1 
19 July 1 
8Rig Febl3 
18 Febl4 
50 @6Febl13 
17 Octil 
2714 June23) 
Feb13 
6114 May24 
7ig Augl2 
14 Ang 9 
7 May20 
2019 Febll 
14 June21 
85g Feb13 
11 July30 
2012 Febi3 
54le Feb 5 
9 June23 
15 May2n 
25 Mayl9 


25 =Febiil 
25 Aug 6 
Aug18' 
Nov 5 





| 122 


82 : 
961e June 1 
115g Aprld 





904g Nov 5 
82 Jan 3 
121, Sept27' 
10412 Oct 5) 


17 Marl5S 
1344 Marl5) 
134 Jan 3. 
70%3 Nov 5 
15 Sept27, 
174 Sept27 
l41e Oct 4 
33% Oct 4 
4412 Nov 5 





72\e Oct 4 
95 Mar30 
62 Sepr2s' 
69 Oct19' 
3612 Oct21 
5A =(Oct 8 
43 Janlé 
108 Oct 2 
26012 Sept15 
9 Jan 3 
16% Feb24 
8 Oct 2) 
12% Oct 2) 
21%, Sept20 
3012 Oct 2 
22%, Sept20 
913g Nov 5 
41%, Marl9Y 
1712 Oct 4 
35% Oct 2 
9714 Oct 4 
618 
175g 





3714 

27%, Oct 
10312 

957g 


32 


5712 Oct 4 
391, Oct 2 
843, Sept 25 
103 Nov 3 
61 Oct16 
65le Octi6 





23: 

15%, Sept30 
2712 Octis 
40 Sept27 


> Septl7 
Oct25 
Jan 3 
Jan 3 
Jan28) 
Janl6 
Aprl6 
Jan § 
Jan 2 
Jan 3 
Jan 3 
Apr 9 
Feb 4 
Jan 3 
86 Mar26 
151g Janl4 
175 Mar3! 
30%g Jan 3 
Jan 3 
5312 Marl9 
68 Jan 2 
1201s Jan 3 
141g Jan22 
95 Apr 7 
9953 Jan27 
10914 Apr 8 
107 Mar 9 


103%, 
93 
128% 
61%, 
101 
147% 
11612 
543, 








177g Junelf 


52%, Feb 
“441g } Mar 
85 Mar 
58 Jan 
100 Jan 














170% July 
681, May 
1312 July 
1712 July 


3%, July 


515, Oct 
97 Sept 
113% May 
103 Mar 
101% Oct 
95 May 
1437, Nov 
6852 Sept 
1075s June 
148%, Nov 
119 July 


13214 Oct 
“89 Nov 
98%, Apr 
1171, Oct 
109%, July 





* Bid and asked priees; mo sales on this day. 


t Ex-rights. § Less than 100 shares. 


a Ex-div. and rights. 


z Ex-dividend. 


e Full paid. 
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PER SHARE 
Sor Previous 
Year 1919 
Lowest 


PER SHARE 
Sales STOCK Range since Jan. 1 
ed STOCK On basts of 100-share lots 


Week Lowest , Highest 


Shares |indus. & Miscell. (Con.) Par| §$ per share $ per share $ per share 
10,800|Am Ship & Comm Corp.No par} 15 Nov 5/| 301g Jan 5|| 26 Dec 
77 77 7853 79 81 81 | *80 82 600|Am Smelt Secur pref ser A-100| 701g Aug23) 83 Mar30/} 793% Dec 
5914 6012 61 58le 5933) 58% 22,100) Amer Smelting & Refining.100| 52% Aug 9} 72 Jan 3|| 611g Dec 
91 91 *91 91%) Qi1lg 700; Do pref 100; 88 Aug 9| 10014 Janl3|; 94 Dec 
37 37% 371e| 377% Am Steel Fdry tem ctis..33 1-3) 3314 Aug 9} 50 Mar22 aot May 
i eee ~ 5 eeeu «: ee 00| Pref temp ctfs 847, Oct26) 9312 Janlg Dec 
*105 107i2 105 103%4 — a Sugar ngmapeee 99 Oct 1} 1425, Apri4 Hite Jan 
#105 108 |*105 00; 102 May20) 118% Jan20 Jan 
86 8534, S83lo | ° 7414 Febl3) 1063, Mar22 
85 88 3: : 00; Do oref 100; 80 Augl8| 105 Apri2 
10014 ‘ Amer Telephone & Teleg..100; 92's May22| 100% Mari8 
12912 10444 Aug 9} 283 Jan 5 
Do pref (new) 100| 8514 May20) 97% Jan 7 
Do Common Class B..100} 102 Aug 9} 210 June29 
Amer Woolen of Mass 6712 Nov 5) 1651g Jan 2 
Do pref 00; 91% Aug 2|} 105!2 Jan29 
Amer Writing Paper pref..100 613g Jan 3 
Amer Zinc Lead & Smelt... 25 2lig Jan 9 
25 591g. Jan 9 

Anaconda Copper Mining. 50 661g Apr 6 
00|Associated Dry Goods....100) 2312 Oct 2) 6714 Jan 3 
Do Ist preferred 1 55 May24| 7453 Janl7 

Do 2d preferred 50 Sept24| 75% Jan 7 
Atlantic Fruit 16 Nov 3} 2014 Augl2 
Atl Gulf & W 1 SS Line....100) 12812 Augl8! 17612 Jan 5 
Do pref 100; 60 <Augl4| 75 Jan?7 
100 Aug 9| 148le Apr 9 
95lg Aug30| 10212 Jan 5 
114 Mar 3] 15412 Junel9 
100'!2 Sept 7} llllg Jan 6 
lg Aug20 13g Jan 5 

4 Nov 5} 3219 Apr 9 
65 Aug 9} 963. May 6 
65% Nov 5 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday moe 4 Wednesday | Thursday Friday 
Oct. 30 Noo. 1 Noo. 2 Nor. 3 Nov. 4 Noo. 5 














$ per share | $ pei shore | $ per share | $ per share | $ per share 
*17 174g; 17 1712 17 1733} 1414 16% 





$ per share 
15 15%8 


i 





1117, June 
145 July 


pref 119 May 
Batopilas Mining 


Bethlehem Motors....No par 
Bethlehem Steel Corp....100 
Do Class B common..100 
Do pre 100 
Do cum conv 8% pref.100 
Booth Fisheries 
Brooklyn Edison, Inc 
Brooklyn Union Gas 


614 May20 


10 Sept24 


100 
Butte Copper & Zinc v t c._5 
Butterick 100 


1312 1312 
753 = 758 
4210 42%, 


79 
105%, 


150 
108 
*19l0 20 





7140 — 
'*100 


R2lo 
*28 


“27% | 


17 

66 
20%4 
1067s 
1312 
75g 
428 
*181lo 
*731e 
104% 


6934 
37 
*72\4 
*60le 
1718 
631g 


1972 





1815 K 


150 
103% 
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105 
107 
16%4 
6712 
361e 
*7210 
*601o 
167g 
60 
32 
411g 


5/2 





» 7” 
i 49 
+27 


23% 22%, 


1314 
63 
5] 


50 ”|*140° 


| 102 
20 





“|*142- 
'*100 103 


225s 
1318 
607s 


52 


20'e 21 








150. 


California Petroleum 


Central Leather 


Chino Copper 


Butte & Superior Mining..10 
Caddo Central Oil & Ref..100 
California Packing....No par 


Do pref 100 
Case (J I) Plow Wks..No ok 


151le Oct29 
12 Aug 5 
60 Octlé 
22%, Aug 9 
65 Febl0 
8 Oct 1 
38%g Oct 26 


Cerro de Pasco Cop...No par 
Chandler Motor Car...No par 
Chicago Pneumatic kememer 


88 


Oct26 


337g Aug 9 
7414 Sept28 
73\2 Nov 5 
125g Aug 9 


23 


Octl4 


10434 
10812 

613, 
16444 
111% 


Janl2 
Jan 6 
Jan28 
Jan 3 
Jan 6 


19% Junel8 


Jan 5 
Jan 5 





Coca Cola 
Columbia Gas & Elec 


yrs Cigar....No f- 
Consolidated Gas (N Y)..100 


Consolidated Textile._..No par 
Continental Can, Inc 

Do pref 

Continental Candy Corp No par 
Corn Products Refining..100 
Do 4 


n&Co No 
Crucible Steel of America... 100 
Do pref 100 
Cuba Cane Sugar 

Do pre 

Cuban-American Sugar....10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Johnson 

Do 











pref 00 
Famous Players Lasky No par 


"200 Do preferred (8%)....100 


Federal Mining & Smelting 


Freeport Texas Co 

Gaston W & W, Inc...No par 
Gen Amer Tank Car..No par 
General] Cigar, Inc 00 


General Motors Corp pref.100 
Do temporary ctfs.No par 
Do Deb stock (6%)...100 
Do deben stock 7%). aS 


Do pref 100 
Granby Cons M 8 & P....100 
Gray & Davis, Inc 25 
Greene Cananea Copper..100 
Guantanamo Sugar... par 
Gulf States Steel tr ctfs_.100 
Haskel & Barker Car__.No par 
Hendee Manufacturing. ..100 
Houston Oil of Texas 
Hupp Motor Car Corp 


500\Indiahoma Refining 


Inspiration Cons Copper. ..20 
Internat ~ aaa Corp....100 


Do 
Do 24 pre 


International Paper 


Jewel Tea, Inc 
Do 





6,200\ Kelly-Springfield Tire 


~---| 


..No par 


3,900 ‘Lackawanna Steel 


400 Laclede Gas 
800 Lee Rubber & Tire_. 
Liggett & Myers Tobacco. _100) 


(St Louis) -__- 
..No par 


' 12 400 Loew’s Incorporated.__.No par 


N 
Colorado Fuel & Iron....100 
100 


27614 Febl13 
Cons Inter-State Call Mg..10 





134 May20 


100 
International Nickel (The) .25 


50 

Iron Products Corp...No par 
Island Ol] & Transp v t c..10 
100 


Temporary 8% preferred 100 
di ,000| Kennecott Copper. - 
3,300| Keystone Tire & Rubber-. .10) 

100) 





130 Aug 6 


2Els Mect26 


551g Feb10 


7373 July28) 

7% Oct28 
20 Nov 5 
73 23S Oct ll 
97%, June22 

9%, Oct28 
7614 Febl13 


3612 Augl0O 
94 Mayl19 
18 May24 
595g Nov 5 
91% Nov 3 
65's Febll 
80 May20 
953 Nov 1 
26% Jan 2 





99 Augl4 
19% Oct 4 
20 May20 
3le Oct26 
49 Junel0 
581g Feb27 
7914 May25 


6914 Nov 1 
161g Sept30 
645, Oct 6 
747s Sept27 


6214 May20 
70 Febi6 
28 Oct 8 
36's Mar 1 
51g Nov @ 

31g Sept29 

773 Sept29 
17 £Oct28 
48 Nov 5 
91 Aug 4 
22 Aug 6 
125g Oct 8 
60 Oct 1 
35 Aug 7 
18% Oct 4 


99 June2! 





18's Aug26 


Aprl4 
Jan21 
Aprl7 
Jan 3 
Jan 2 
Jan 6 
Jan 3 





95 Jan 5 
915g Aprl5 
1612 Mar30 
44%, Mayl4 


13473 Mar20 


48 Jan 3 
36'2 Jan 5 
1912 Jan 5 
7712 July23 
75%, Jan 3 
Jan 5 
Jan 2 
Jan 3 
Mar26 
Jan 6 
Apr20 
Jan 5 
Jan 3 
Jan 3 
Jan 5 
Jan 3 


Janl0 
Jan 5 
Jan 5 
Jan2! 
Apr 7 
Jan 5 
Jan 5 
57le Oct25 
38% Jan 6 


207 Janlo 
109% Jan3! 


36 Aorl2 





521g Feb 
91 Jan 
20%, Jan 
6912 Mar 


ni50 Jan 


105g Jan 
23% Dec 
80 June 
10llg Aug 
83 


4212 Feb 
1012 Jan 
48 Jan 
110'g Jan 
lll Dee 
21% Jan 
92%, Feb 


Jan 
195 Dee 
107 Jan 











371, Nov 
103%, June 
110 June 

15%, Oct 


99 Oct 
109%, July 


261 Oct 
105 — 


161, May 
43 July 


1071s Deo 
123 July 


” "981g July 
481, July 
173 Oct 


55 Oct 
64% July 
38%, July 
957, July 
101 Aug 
176 Oct 
95 June 


53% Nov 
471, July 


687%, July 
37%, July 
July 


1281, May 


~~ <—«- *o8 © 
--—“s« eee 


"B37 June 
82 Nov 
80 July 


"65 Nov 


116 July 





© Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


°x-rights. 


a Ex-div. and rights. 


n Par value $100. 


a Old stock. 


x Ex-dividend. 





1834 New York Stock Record—Concluded—Page 3 


For revord of sales during the week of stocks usually inactive, see third page preceding. 








| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range since Jan. 1 Range for Prevtous 
_ for | NEW YORK STOCE | Om basis of 100-share lots Year 1919 
Saturday Monday , Tuesday , Wednesday Thursday | Friday the | EXCHANGE —— 
Oct. 30 Nov.1 | Nov.2 | Nov.3 Nov.4 | Nov. Week | Lowest H1ohest Lowest Highest 
$ per shave $ per shar. $ per share | § per share < 9 pe. shme $ per share | Shares | Indus. & Miscell, (Con.) Par) $ per share $ per share $ per share | 3 per share 
°12% i3 12% 13 | ong 125, 13 13 13 | 1258 125s) 1,300 Loft Incorporated 11l, Sept 1 Jan 3 25', Dec! 7553 Deo 
*Z5le 38 38 | *37 39 *37 39 | 3712 37)1e Loose-Wlles Biscuit tr ctfa_100' 35% Oct23 Jan 3 40\', Feb) 81 July 
7104 105 *104 7104 4115 .*104 115 °*104 #42115 100' 102 Aug26 Janly 04 Feb i120 June 
*135 141 *135 '*1327 142 | 1388 138 ‘'*128. 140 125 Augld Jan 2|| 147% Apr| 245 July 
*100 110 .*100 ‘*100 110 |*100 110 :*100 = #110 GS ea pref 00|' 98 Aug2Z5 Jan 8); 107 Jan' 115 July 
60 66 61 | 61 61 | *60l2 65 | 63 63 301 60 Aug 9 Jan 7|| 63 Dee) 79% May 
*57 59 | *57 ----| 87g 57'4) *5714 59%4 100. Do pref 5714 Nov 4 Mar22'| 263 June J 
*29 0 = 8) 89 89 89 | 90 901 89 89 Manati Sugar ___. a 871, Oct 9 Aprl4|| 130 Aug 
78 | *7414 7414 75 | *74 77 | *74!3 78 May Department Stores..100) 69% Oct 1 Apri9|; 60 Jan 
99 *95 *95i0 99 | *95l2 99 *9510 99 | -....-| Do pref 100| 95l2 Oct29 104 Jan 
188% 1911, 18912 193'2' 186%, 190 | 75,500) 148 Aug 9 162%, Jan 
ee ee 109, Do pref 88 Mari3 99 Dee 
19%s 19 93g: 1914 194) 2,000) Miam! Copper 5 1812 Aug 6 21 Nov 
14%: 14 133, 14%.) 46,500, Middle States Oil Corp 10! Aug 5 32 Oct 
3812 3753 3814, 375, 38 | 16,800) Midvale Steel & Ordnance..50| 371s Sept30) 404 Feb 
6319 *6212 6 63 64 500 oe ~ gape 100; 59 Mayi9 54 Nov 
9810 *93  Q8le *93 982 100! Do 100} 95 May 4 4 100 Nov 
2310) 214% 2!1o 22's} 5,200; Mont waco Ills Corp No par| 2012 Nov 3 aii ie ends 
3415 34 3 3334 337s! 1,100| National Acme 50| 32 Septis 291, Jan 
58\0\ 5812 5810} 57% 5753) 2,300| Nat Anil& Chemvtc..Nopar| 44 Febi3 45 Sept 
90%, 990le § 9012 905s) 1,009) 83 Feb13 
34 *33lo ; : 33 le 209 National Cloak & Suit....100; 30'4 Septl3|) 80 Jan 
80 *77 77 209) Do pref 100| 77 Nov 5 Dec 
534 5lo 6 ! 552| 2,030| Nat Conduit & Cable.No par 514 Oct28 Dec 
55 5614 ; 5614 5614) 1,700, Nat Enam’g & Stamp’g...100| 50 Aug 9 Feb 
92 *90 / 92 OD Bs sivbdsosksds EE Ge eee Jan 
73\s| 74% s| 73 7 4%% , National Lead 00| 701g Aug 9 
4 106 |*105'4 14}*104%4 10514 390:' Do pref. 21001g May21 
Lito} 11% Ill2 Ills) < | Nevada Consol Cep pper 5| 10% Augl0 31, 7 21% July 
95 | $945 947g 947s 50| New York Air Brake 145%, Oct 
nut = *23 0 271s New York Dock 70%, July 
_| *45 *45 47 Do pref 00 , 75 July 
58'g 5! *545 61 39')| ! 100 f 67 July 
40 38 39 _ Nova Scotia Steel & Coal_.100| 38 97 June 
eee re | Nunnally Co (The) ....No par 
37%, 4 509, Oklaboma Prod & Ref of Am_5 nie ee ae 
ORE Ontario Silver Mining....100 11%, Nov 
Ia. EY )| Orpheum Circuit, Inc 1} 261g Oct2s ee, 
*125 i 107 May20 149 Nov 
20! Otis 8 1914 Aug 9 391, Nov 
*53 Bottle 25| 451g Augi? 74 re 
‘ ment 21 Novi} 78 80 
Pacific Gas & Electri: 00| 4114 May20 754 July 
Pacific Teleph & Teleg....100| 37 Janl3 41 
Pan-Am Pet & Trans. 50 34 116% Aprl4 14014 Oct 
Do Class B .50 > 111% Apri4 1047, Dee 
Penn-Seaboard St’l v te No par 361, Apr & 58 July 
People’s G L & C (Chic). 100 4% Oct25 57 May 
Philadelphia Co (Pittsb). _.. 50 4212 Janl0 43 Apr 
Phillips Petroleum par 441s July 2}' ..-. cece ence 
a ae M Car...No par 827%, Jan 3 99 Oct 
10812 Jan 8 
231, Jan 8 
98 Jan 7 
7214 Sept23 














192!2 190!e 
RS ae 
19 | z19 19 
1414 145, 
37%, 38% 
*63 65 
9814 
235s) 
3314) 





_se ee ee @eeeeewceceeeeeeeeaceeec ee eee eS ee ee ee Se Se ee 











BF ow cnteececoneesesunsonsdeeenes + cccteceecaseuces 


Do 
Pond Creek Coal... 
che C..ccdascocden 
Do pref___. 100 10415 Feb 2 106 July 
Public Serv Corp of NJ_.-100 68 Jan28 91% Jan 
Pullman Company 100 ’ 124 Mari9 1321, July 
120 Apri9 981, Der 
Pure Ol (The) _k- 2 k427, July 7 . a 
Railway Steel Spring 10612 Apri2 1071, Nov 
100| 9212 May 3) 107 Nov 3)! 104 | 112 June 
Ray Consolidated Copper..10| 13%, Aug 9 2712 July 
Remington Typewriter v t c100 1051, Oct 
Replogle Steel_. ....No par 931 July 7 Dec| 53% Dee 
Republic tron & Steel Jan 3 145 Nov 
pref 100; 91% Nov 4 Jan13/| 100 1061, July 
800} Republic Motor Truck.No par| 26 Sept 1) 55% Jan 2 | 74l~g Nov 
Royal Dutch Co (N Y shares).| 6918 Aug 9) 1223, May10|| 84 121 July 
St Joseph Lead 10| 13% Octil) 17% Apri2 17 July 
400) San Cecil'a Sugar vtc.No par) 8% Nov 5) 2514 Junel8| 
Savage Arms Corp........100| 1814 Oct27| 8353 Apr 6 
Saxon Motor Car Corp.No par 4%, Sept29 Jani3 
. 103 Nov 4 Aprl4 
145%3 Aug!l2 Jan28' 
Sinclair Cons Oil Corp.No par| 23's Aug 9 
Sloss-Sheffield Stee] & Iron 100| 59 Aug 9 
Do preferred_. 100; 83!2 Oct28 4 Aprl9 
Standard OllofNJ _....100§600 Augl0 
Do pref non-voting....100 1001s Junel7 
00| Steel & Tube of Am pref__ .100| 279% Sept20| 9112 June24 
Stewart Warn Sp Corp.No par| 267%, Aug 9| 5112 Mar26 
Strombere-Carburet...No par) 50 Febl13 118% 8 
Studebaker Corp (The)_..100|) 5312 Sept30 126% 
Do Dre 100; 85 Nov 1| 1011. 
} 17% Oct18 
Superior Steel Corp’n 41 Feb13| 60 ® 547, June 
Tenn Copp & C tr ctis.No par 9 July29 
Texas Company (The) 25) 40% Aug 6 
Texas Pacific Coal & Oll__..10| 30% Nov 5 
900! Times Sq Auto Supply.Nopar| 15% Oct29 
Tobacco Products Corp...100| 57 Augl0 3 115 June 
Do pref 100; 83!2 Augi2 120 June 
Transcontinental Oi] - 91g Aug24 343, ‘| 625, Nov 
Transue & Williams St.No par; 40 Aug 9 747% Oct 
Union Bag & Paper Corp..100| 7212 May22 100 July 
Union Ot! 25% Aug28 Sy 451, Oct 
United Alloy Steel 357g Nov 5 58% July 
United Fruit. - 100| 176 Febll 915 Oct 
United Retail Stores...Nopar| 59 Aug 9 zi 11914 Oct 
00| U 8 Cast T Pipe & Fdy_...100| 121g Augl0 3%, Alig 
Do pref 100| 40 Sept 8 74%, July 
6 Apr2o 
441, Nov 5 
U & Industrial Alcohol. . ..100 7712 Feb13 
Do pref 100' 90 Aug 6 
U S Realty & Improvement100| 40 £Feb13 
United States Rubber 100; 6914 Nov 1 1391, Nor 
Do _ Ist vref 100' 101 Aug 9 11912 Juls 
50 Aug 9 ee 781, Nor 
Do pref_ 417, Junel4 50 Mar 
United States Steel Goro. 100 837, Aug 9 f 11512 July 
° ‘ Do pref 100) 10443 Junel5 an 11712 July 
G 11s Mo 9, Utah Copper 561g Aug 9 : 9712 July 
133 ° 7 Aug25 : . 21%, June 
6214) f rp No par, 42 Febl13) |: | 62 Dee 
5534; 52 54 : 52 Nov 5 9212 July 
» 10519, *105 Do pref 100; 104 May 3) 1121s 115%, Oct 
0 108 é 76 Feb13| 12012 Septi7 z88 Der 
12% 12 § kk. cE Ss Baeeted Bers ae 
55 f Wells Fargo Express 00; 48 Mayl9 : 79 May 
2 884 8 Western Union Telegrapb.100| 801g July13 9215 May 
Beek 108%) ..-- is Westinghouse Air Brake__.50| 98 Oct 5 128 July 
461s 9 ° 473s 3,499 Westinghouse Elec & Mfg_.50; 4412 May20| 55's Jar 3 
44lo | 44 421, 4,100; White Motor 50; 4214 Nov 5| 6916 Mar29 
Pee ofl, 200 5| 24 Aug24| 3214 Sept20) 
1M, | =1Hlg 2 93, 26,500 9%, Nov 5| 32 Jan 3 
6012 62 | 60 | 597, 1,300 100| 57l2 Oct28| 93 Jan 5 
*ANl, 2» HNlg 5Mle BNI, !} 1.200 : R 46 Sept30| 821g Jan 5 
108g 1087! 10810 1087! 109 1,511 1 190 June 3| 145 Aprl4 
,*104 109 |*104 107 |*104 100; 103 Jnty19| 116% Jan 4 
; 561g 57 5§ 56 53 ! 57! 53 Nov &| 95 #$£=Jan27 


| *80 89 84 84 | *80 8841p Do pref A 100; 89 JInly20| 93% Jani3 
R1%, RIA! BNle RNIe ANSe AMe fle Nov 5’ 7& Jan & 


CLOSED—ELECTION 




















STOCK EXCHANGE 





49 
7514 
105 
54 
R8le 
198! 108!e 
58%, 58%, ' 
Ty tage ae 1216 
63 631g) 631s 
53%, 55 §334 
*105'4 10714! -.-- 
hy ae oe 
13%, 1233; 13 
*A4 SE a 
88lo 90 R934 
463, 464, 
44!, 4A4lo 
97, 101g 
10714 10714 
*103 107 
OY EES pee 57 


-—-—-— -~——--- 
~ 









































Jan 


* Bid and asked prices; no sales on this day. §?Less than 100 shares. {¢ Ex-rights. a Ex-div. and rights. z Ex-liv. ¢ Reduced to basis of $25 par. n Par$iC0 
Name changed from Ohio Cities Gas to present title July 1 1920, range incl. prices from July 1 only; range for Ohio Cities Gas Jan. 1 to July 31, 37: May 20.50% Jan.3 








1835 
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New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan.1 1908 the Exchange method of quoting bonds was changed and prices are Sohn, na interest” —ercept for income and defatted bends 
ending Nov. 5 


: 33 
& 
ied eS 
Cent of Ga (Concl.)— 


Chatt Div pur money g 4s 1951/3 
Mac & Nor Div ist g 5s..1946| J 








Price 
Friday 
Noo. 5 

Bid Ask 

94.86 Sale 


89,80 Sale 


Week's 
Range or 
Last Sale 
Low 
93.10 


89.56 
88.40 


89.60 


Range 
Since 
Jan. 1 
Low High 
189.10 100.40 


183.00 93.48 
‘181.40 92.90 


|s#0 


DS 


ON Week's 
N.Y. STOCK EXCHANGE 
Week 


Range or 
Last Sale 


Low High| No. Lew High 
741g May’19)-.--| ....- 
90 June'l7|~~--|/-22- 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Nov. 5 











U. S. Government. 
First Liberty Loan 
3s ist 15-30 year_.1932-"47 
Second Liberty Loan 
ist LL 0 oo Se oes 
1 


High 





9753 June’17/....|'..-- 
85 Sept’20 

83 83 
995g 9934 
9812 Oct *20 


84 





4%s ist L L conv...1932-’47 





4%e 2nd LL  -~ e 


Victory Liberty Loan 
4%s conv g notes...1922-’23 
3%8S conv g notes.._.1922-’23 


1961 
Philippine Islands 4s_...1914-’34 


Foreign Government. 


B 
M 
M 
4 
A 


B 
B 





Anglo-French 5-yr 5s Exter loan. 

Argentine Internal 5s of 1909. .- 

Belgium 25-yr ext s {7s 2.1945 
1-year 6% notes...._Jan 1921 


Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 5s of 1911 





Dominican Rep Cons Adm sf 5s 58 
Dominion of Canada g 5s...1921 
yo do ~--1926 

rr) 


do 
2-yr “gr gold notes Aug 1921 
10-year 54s 192 
french Republic 25-yr ext 8g 1945 
[Italy (Kingdom of),Ser A 643'25 
Japanese Govt—é£ loan 4igs_ 1925 
Second series 4s 92 


Sterling 1 
Lyons (City of) 15-yr 6s____1934 
Marseilles (City of) 15~yr 6s 1934 
Mexico—Exter loan £ 5s of +o 

Gold debt 4s of 1904 


' 
: 
at ei 
© 
ow 
— 


19 
20-year gold bond 5%s__1937 
10-year conv 5s 1929 


p1922 
+ These are prices on the er of 


State and City Securities. 

N Y City—4s Corp stock. 1960 
4s Corporate stock._.__.1964 
4s Corporate stock 1966 
44s Corporate stock July 1967 
4%s Corporate stock 1965 


4% Corporate stock 

4% Corporate stock reg__1956 

New 4%s 1957 

444% Corporate stock. __ 1957 

34% % Corporate omen 
1961 

Canal Imrpovement 4s___1961 


sii ‘isghtt gents 


POrzZz we0O9 





Canal Improvement 4s___1962) 
Canal Improvement 4s__. 1960. 
Canal [Improvement 4<s_ 1964: 


Det +t 14-4 14 + bee tS 


J 


A 
4 


> 
arProOOrPrrae.0Z: : Ono 


: 


J 


Canal [mprovement 48.1965 J 
Highway Improv t 4%s__.1963 M 


Highway Improv t 44%(s..1965, 
Virginia 


5e deferred Brown Bros ctfs_._. 


ey we 
Ann Arbor ist 


gold 4s 
W ist gold Ga22-Sia 


funded debt 2-3s_.1991/J 


A 
A 


Ohio River RR ist g 56._.1936 J 


1937, 


- 
All & West Ei ety etapa 


A 


A 


Clear & Mah Ist gu g 58..1943.J 


Roch & Pitts Ist gold 6s- -1921)F 
Consol 1st g 68 1922|J 


Sou cons gu A 58...1962, A 


Canada 
Car Clinch & Ohio Ist 30-yr 56 38) 


5 


Central of Ga 1st gold 5s__.p1945 F 
1945 M 


__16-97 ‘emp secur 66 June_1929 - 


to > > 


Jit 


Onmm 


DWP tty wma nAAZAZZZZAnd 


PISS ECGRRO OEE 


ws O 


anmuwedS OO w20 20 DU 


my SE Ary 




















be A ap RTT Sp IE 





7912 79% 
78l2 .. -< 


Qo 
‘ 


t 74% Sale 
“jit 57% Sale 
Ni 83 86 


84 Sale 
4714 Sale 
$364, Sale 


95 Sale 
94'g 95 
ine aan 


70's 
71% Sale 


89 


72's 


88.32 
90.30 


$6.00 
88.44 


96.08 
96.06 


100 Feb‘15 


100 Oct °20 
71 
9914 
994g 
Gilg 


83 

423, 

75le 

79 80 
7912 Oct °20 
68 


76 
Q8lo 
90%, 


9814 Oct °20 
$5 95 
8514 8614 























8812 
10012 
‘| 50 











991g Mar’18 
562 5712 


80 





' BOl4 














0 94. 
4 
95. 


791g 89% 
867, 8712 


9312 100‘~% 
68 75 
964, 101 


|| 981g 100 


8912 98 
925g 


95% 
10412 
61 


92% 99% 
Bll, 90% 


83 95% 
8914 95% 


81%, 954 
84 


90 

897g 1001 
88 100, 
80 90%, 
7912 91 
8014 90 
821g 89 
891g 10012 


3 80 
9512 10312 
68 78'2 

92 


5g 
791g 








Big Sandy Ist 4s 

Coal River Ry lst gu 4s_- 
Craig Valley ist g 5s 
Potts Creek Br lst 4s_- 


Greenbrier Ry ist gu g 4s. 1940 
Warm Springs V lst g 5s__1941 


Ratluay 1st Hen 3s 


M 
Mi 


Chic B & Q— Denver Div 4s_1922/|F 


Illinois Div 34%s_..... .. 1949 
Illinois Div 4s 


Chic & E Ill ref & imp 4s g_.1955 
U 8S Mtg & Tr Co cts of dep.___ 
lst consol gold 6s 1930 
General consol Ist 5s 

U 8 Mtg & Tr Co cttfs of dep 
Stam 


D 
Purch money lst coal 5s... 1942 
Chic & Ind C Ry Ist 5s__.1936 
Chicago Great West Ist 4s__1959 
Chic Ind & Loulsv—Ref 6s8_1947 
Refunding gold 5s 
Refunding 4s Series C__._.1947 
Ind & Louisv ist gu 48___1956 
Chic Ind & Sou 50-yr 4s8___.1956 
Chic LS & East ist 44s__1969 
Ch M & 8t P gen g 4s ser A_¢1989 
Registered 


Gen’! gold 3s Ser B 
General 4s Series C___¢1989 
Gen &ref Ser A 44s ___.a2014 
Gen ref conv Ser B 5s...a2014 
Convertible 4s 
Permanent 4s 


Chic & L Sup Div g 5s8_._.1921 
Chic & Mo Riv Div 58_...1926 
Chic & P W istg 1921 
CM & Puget Sd. lst gu 48.1949 
Fargo & Sou assum g 6s_.1924 
Milw & Nor Ist ext 44s__1934 
Cons extended 444s8_...1934 
Wis & Minn Div g 5s____.1921 
Chic & N’west Ex 48__.1886-'26 
Registere4 


Genera! 53 stamped 
Sinking fund 6s 


% t 
2 SEER ESSE SEE SSO ESSE ESS ZEM | 





Mil LS & West ist g 66__.1921 
Ext &impsf gold 5s__.1929 
Ashland Div Ist g 6s._.1925 
Mich Div ist gold 6s__.1924 

Mil Spar & N W ist gu 48.1947 

St L Peo &N W Ist gu 581948 

Chic R I & P—Ry gen 48....1988 
Registered 1 


oOo ™“ 
= ZZz>>>>r> SZZO 





930 

nsin Ist 6s__.1930 

Superior Short L lst 5s 1S. €1930 
Chic T H & So East ist 58__1960 
est Ind gen g eet 

ear 952 


JIB LEH Ler ee 


5 
M 
J 
Q 


t W Ist gu 49¢ 1923|M 


lst cons 44s 1931 
St L gen 48..1993 
44 193 


Cairo Div Ist gold 46__..- 1939 
Cin W & M Div lst g 48..1991 
St L Div ist collitrg 4s_..1990 
Spr & Col Div Ist g 48_._._1940 
W W Val Div Ist g 4s__..1940 
CIstL&C lst ea 46.__.k1936 

Registered k1936 
Cin 8 & Cl cons Ist g 58. ._.1928 
CCC &I gen cons g 68_.1934 
Ind B & W Ist pref 4s____1940 
O Ind & W Ist pref 5s_. .¢d1938 
Peorta & East lst cons 4. 


Cleve Short L Ist gu 4%s...1961 
Colorado & Sou ist g 6....18 


Ft W & Den C Ist g 6s__.1921 
Conn & Pas Riva Ist g 46__..1943 
Cuba RR Ist 50-year 5s g..1952 
Del Lack & Western— 

Morris & Essex Py ~ deagt 7 

N Y Lack & W 1 


Construction 
Term & Imnrov 48. ..1923 





B 
B 
B 
4 
J 
M 
M 
J 
Q 





Q 
J 
B 
A 
Q 
A 
A 
aA 
Fr 
mM 
J 
A 
J 
J 
13 
F 
La) 


2, 98 Oct °20 
100ig Jan’ls 

8584 86 
92le 9312 
78'g June’20 
765g 7678 
86 Mar’l7 
7558 76% 
85le 8914 
63%, July’20 
82%, May’19 
781g Dec’ld 
69 June’l9 

zs 75 

72 
“ 38s Sept’16 
113. Feb’1l5 
483g 4834 

38l2 38%, 


381g 3834 
ula tama ae. ee 
73 Sale 
81 Slle 


7210 73 
8914 8934) 893, 
88 





86 Sale 
931g Sale 


Vy A Tee Oe Ah, 


75 Sale 
88le Sale 
84 


80l2 82 
907, 


7919 
38 
38 


933g 9338 
82% Oct *2 
84 84 

50 May’2\ 
8512 Oct °20 
97% Feb’: 
32 Marl’ 
5634 58 

95 Oct °2 
80'!2 Mar’z: 


8012 Sale 
387g Sale 
37 387% 
O3% ... 
85lzg 


ZO; = ZZZ be te Ph ORB tee OO OP RD 








1) 





68 Mar’2‘ 
63 May'ls 
70 Oct °20 
711g Sept’20 
707% 717% 
9253 Feb’l6 
61's 6lile 
76le2 77% 
641g €5 

73 7414 
737s 75\4 
81 82leo 


a 


45 | 


67. 

65 | 
107, 
286 





64!2 66 
941g June’20 
93'4 Feb’2 
98%, 9878 
69le 6912 





....| 7544 Sept’20 
6714 97%' 96 Sept’20 
8612 8712) 87!2 87le 
85!_ 8914) 81 
6814 69 


77%, Sale 
765, 77% 
95 


COSZZZUZP veo ee eee OOP Ou 


10912 Apr’l0 
9012 Oct °20 


July’2v} . 


at 73 


83%, 


67 
2014 


5934 


---=\|->-- 


5314 
677, 
521g 
60 
61 


70 


53 


941, 


9314 


| ty 








9412 
, 
GRE etna 
9lig 98lg 


9012 

104 Sale 103!2 

76% ...-'101!g Oct’l6 
101ig ..-.'1051g Nov'19 
BES. Jan’17 
6liz 








937%, _...' 99% Apr’2 


Saeea 


OnOuue De DP auc On0ZZO00 





pee 

685, Sale | 
1021 Sale 10212 
S214 ....| 790% 
8414 87 
a ens 
— eS 
60 68 
ae ee 
6214 Sale 
732 





Sale 

Sale 
88 
75le2 


71% 73 
74's Jan °19 
84 Nov’'lé 
80 80 
82'4 Sept’). 
_| 88 Oct °2 
102'4 Oct’ld 
76%, Nov'l? 


“6512 65% 





«o ROOZPO* Oc Onc neem Ze te Oe Oe Zee ngewe ao OPoZzo 


6912 7012) 7014 


9912 99% 99's 9912 





Feb’20) 





9912 100 99!2 Oct *20 











| 


-- 7) « 


' 
“7 - 
' 


9. 
1'! 
5. 

13! 6 
3 


16 
' 

5 

1 





A *91l¢___ | 921g May’2u 
N° 901g 93 | 9114 Oct *2N 


565 


“gg 


-- 


47 
16 
73 
74 R5l¢ 
6414 79 
9ile 98 


“73 
63 72% 


9872 1001, 
92's _" 
90 





 *No price Friday; latest bid 


and asked a@ Due Jan d Due April. eDue May. qDue June. ADue July. EDue Aug. qDue Oct. pDue Nov. oDue Dec. s Option sale. 





1836 New York BOND Record—Continued—Page 2 


i 





Price 
Friday 
Novo. 5 

Ask 


Week's 


ee 
ee or 


, |B) 


Low Htgh No. ' ‘Low High 
1021g Feb’08|----||..- 


95 Oct’ 20) oece 
80 Oct’20'..-- 
8412 86 | 15 
104 104% 5 | 997% 104% 
681g Oct '20'----|| 65 72\z 
100\4 July’20\.--- 100', 100', 
6653 67!2| 82] 58% 68 
7012 707%| 10) 6: 727 
74 74 ! 
5344 55 
52 Oct'20) 
701g July’20 
6114 Apr’ll 
34 July’17 
67 6714 10 
54 55 5 
82 Dec’l6)-..--' 
25's July’16 
77 78 5 
931g June’20 
87i2 Oct’20 
105!2 Mar’ 08)|---- 
781g 78\g 5) 
92 Oct’20 ----| 
97 Oct’ 20) ----' 
80 Jan’20 
Giles Sept’20 
93 June’20 
94% Nov’l5 
98's Aug’l9 
58 5914 
5812 Oct’20 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending Nov. 5 


BONDS 
Wm. Y. STOCK EXCHANGE 
Week ending Nov. 5 


Delaware Lack & West—Concl. 

Warren ist ref gu g 3348..2000 

Delaware & Hudson— 

ist lien equip g 4448.....1922 
& ref 4s 19 


Interest 
Pertod 














967s 


Leh V Term Rylst gu g 56_.1941 
Registered 19 
Leh Val RR 10-yr coll 6s..21928 
Leh Val Coal Co Ist gu g 58.1933 

Registered 1933 


943, 
67 86!2 
73 87's 


955g .... 
80 80% 
86 Sale 
104!g 10Ale 
7. émbee 
997, 104 
6714 Sale 
7012 Sale 
74 Sale 
54 Sale 
eee 
Tee abba 
5 


ee een tes 


 * 94 
Oct’ 13 
Jan’20 





oan Bon’ -_ 


77 79 
Oct’20'---- 6412 72s 
Oct’ 20|---- | 91 
Oct’06| 
651s 
725g 


Alb & Suaq conv 344s8....1946 
Renss & Saratoga ist 78_.1921 
Den & R Gr—ist cons g 48.1936 
Consol gold 444s_...- ~+- 1936 
Improvement gold 56....192s 
lst & refunding 56 1955 
Trust Co eertifs of deposit. - 

Rio Gr June list gu §6...1939 
Rio Gr Sou Ist gold 46_...1940 
Guaranteed 1940 

Rio Gr ‘Wess lst gold 48..1939 
Mtge & coll trust 46 A__1949 

Det & Maek—Ist lien g 48.1995 
Gold 4s 
Det Riv Tun Ter Tun 4%s4..1961 
Dul Missabe & Nor gen 58..1941 
Dul & Iron Range Ist 5s. ... 1937 
Regist 1937 

Dul Sou Shore & Ati g 56... 1937 
hn ag Joliet & East ist g 56..1941 
lst consol gold 7s 20 
NY & Erie ist ext 


73 

90 Oct’20) 
73 May’ 20)----! 
721s 
91 

9014 
651g 
7253 


Leh & N Y lst guar g 4s_.._.1945 
Registered 1945 

Long Isid lst cons gold 58__h1931 
lst consol gold 4s hl 
General gold 4s 
Ferry gold 44%s......._- 1922 





POucZOovezuw P 


5 
168 


12 pape. 
6714 "6812 
55 Sale 
63 68 

[Se sesene 
73 Sale 
De sans 


20-year p m deb 5s 
Guar refunding gold 48_._1949 
Registered 1949 

N YB &M B Ist con g 58.1935 
N Y & RB Ist gold 58____1927 
Nor 8h B Ist con g gu 5s_01932 
Louisiana & Ark Ist g 56....1927 
Louisville & Nashv gen 6s..1930 
Gold 5s 1937 





; 
_-o--_- 
| 


~—aae! 


ceatoserasEcEcaccopeees: FP 


wZu00uZ00OuurD 


tered 40 
Collateral trust gold 5s.._1931 
10-year secured 7s 1930 
L Cin & Lex gold 4%s_..1931 
iswamneeee 193 


OnZz 


Bh 


94 


1930 

Paducah & Mem Div 48_.1946 
St Louis Dtv ist gold 66__1921 
2d gold 3a 1980 
Atl Knox & Cin Div 48.__.1955 
Atl Knox & Nor Ist g 58..1946 
Hender Bdge Ist sf g 68_.1931 
Kentucky Central gold 4s_ 1987 
Lex & East ist 50-yr 5s gu 1965 
L&N &M &M Ist ge 4%e 1945 
& N-South M Joint 48..1952 
h1952 





¥ 
J 
3)™ 
A 
5 
A 
mM 
7 
4 
J 
F 
J 
J 
J 
J 
A 
45 
5 
Mi 
45 
A 
A 
| 
| 
M 
mM 
3\|M 
A 
J 
M 
5 
A 
J 
F 


71l2 
44%, 
44 
4912 
8212 
106% 





OumOZawmrucZZzZuue Zw wnOonaZlalauunwu 


Gen conv 4s Series D_..1953/A 
Chic & Erie ist gold 5s8_..1982|M 


821g 82% 
Cleve & Mahon Vall g 56... 1938) 5 


Erte & Jersey Ist sf6s_...1955 J 
Genesee River Ist sf 66... 1957/3 
Long Dock consol g 68_...1935|)A 


8634 Sale 
85 Sale 
065, .... 


86% 
85 85 
10812 Sept’19 


Registered 

Fla & 8 ist gu g 58....1937 
& C Bdge gen gu g 448.1945 
nsac & Ati ist gu g 68..1921 





881g Sept’20 
977% May’ 16 
98 





L 
N 
N 
P 
& RR Ist cur gu 68__1922|™ 8 


k & Impt ist ext 56... 1943\J 
Green L gu g 54...1946|M 


103 Jan’ls 
91 Feb’20 
85 Jan’18 
61 Oct’20 
10014 Dec’06 
53 Oct’20 
97 Dec'l8s 
72 Nov'l9 
60 Sept’20 
231g Jan’l7 
8714 Oct’20 
67 Sept'20 
108 Nov'll 
95 June’l2 
76 Oct’20 
92 Aug’ld 
515s Aug’20 
76 Dec'l9 
96 967s 
9578 961g 
s4 84 

96 June’l6 
85's Oct’20 
103 Oct’20 
99 Sept'20 
8912 90!e 
102'2 May’16 


& N Ala cons gu g 58...1936 
Gen cons gu 50-year 58.1963 
La & Jeff Bdge Co gu g 48_..1945 
Manila RR—Sou lines 4s. ..1936 
Mex Internat Ist cons g 48..1977 
Stamped guaranteed 1977 
Midland Term—Ist s f g 58.1925 
Minn St Louis Ist 7s 19 
Pacific Ext ist gold 6s....1921 
lst consol gold 5s. 1934 
lst & refunding gold 48. _.1949 
Ref & ext 50-yr 58 Ser A 
Des M & Ft D Ist gu 48..1935)4 
Iowa arma gh Ist gold 58. .1938) 4 
Refinding 1951|\™ 





woZnOrrurPue. 


75 
99 
95 
91 
75 
46 


1940\F 
nal Ist gold 58...1943|M 
Ist ext 5s_.._1940/A 

t lst gu g 58._1942) 3 
cons gu g 68__ 1926/3 

H ist cons 66._.1921/\J 


.1923)A 
ranch Ist g 56__1930/A 


aes 


SSSESESIEESSTE SEER SEES EEESSEEE= 


CunmnZOo0Gn 


Sept’ 20|-..- 
Oct’ 20' 
46\4 

54 


54 

48% 501g 
72\g 74% 
4612 Oct’20 
81g 8112) 
893, Oct °20 
88 Nov’19|----| 
90 YOle| 5; 
95 Dec’l6\---- 
621s 6319! — 


42 
401g 
3514 
60 


6012 
457, 
46 Oct’ 20 cree 
23 «=9Feb’20. [ores 





8912 94 
: eae 
45 

41 


79 8=—683 
a: «ial 
60'g ...- 
Oe. “ges 
965g Sale 
96\g Sale 
821s 8314 

soos Gee 
86 

10318 109 











| t= @ 


464 
61 
2 


MS8S8SM 4@A Iistg4sint gu. 26 
Mississippi Central Ist 5s_..1949 
Mo Kan & Tex—lIst gold 48.1990 

2d gold 4s g1990 

Trust Co certfs of depost. od 
lst ext gold 5s 1944 
lst & refunding 4s 

Trust Co certfs of dep 
Gen sinking fund 4%s_:..1936 

Trust Co certfs of deposit... 

St Louts Div Ist ref g 48. .2001 

5% secured notes “ext .1916 

Dall & Waco Ist gu g 58..1940 

Kan City & Pac Ist g 4s..1990 

Mo K €& E Ist gu g 5s_...1942 

M K & Okla Ist guar 5s..1942 

M K &T of T Ist gu g 58.1942|M 

Sher Sh & So Ist gu g 58..1942/J 


>ouwueZ 











12 


‘ 
s Gat 


937,43 
Pacific ext guar 4s £..._1940 J 
E Minn Nor Div Ist g 48__1948 A 
Minn Union Ist g 6s 
Mont C Ist gu g 6s 
Registered 


Ist guar gold 5s 
wilas F Ist gold 5s__1938 J 
( reen Bay & W deb ctfs “A’"’. ---| Feb 


9812 9912 
10314 Sale 


10312 


90% Oct’20 
91's Apr’20 
73 4 =©Oct’20 





S>sR >“ REE IEE: 


D 
Ss 
J 
J 
J 
J 
A 
O 
O 
O 
N 
J 
J 
J 
4] 
N 
| 
N 
J 
A 
A 
N 
O 
D 
J 
a 
O 
O 
O 
D 
J 
J 
O 
j 
J 
J 
J 
J 
| 
J 
4 
J 
D 
D 
J 
O 
J 
J 
| 
J 


0 


Ke 


Debenture ctfs ‘‘B” 

roche Val tan S20. -01088 
& Vai ist cons g 4%s_1 

Registered 1999 


Col & H V Ist ext g 4s____ 1948 

Col & Tol Ist ext 4s 1955 

Houston Belt & Term Ist 5¢_1937 

Iilinois Central ist gold 49__1951 
tered 195 





“1 
1955 
Purchased lines 3%s____. 1952 


LN O & Texas gold 48__ _1953 
Registered 1953 


SaESSCUCCuNp« 


| Fe 
J 
J 


M 
J 
M 





1014 Oct’20) 
65%s Sept’20) 
772 77% 





73'2 June’18 
7312 
7614 Apr’l9 
83 83 

82 Oct’20 
92 Sept'l7 
711s 71le 
84 Nov’'l5 
62%, June’20 


"80. July’09 
"72, 74 
95%, Sept’ 12 


8 
63 July’ 20; 


Oct'’18 -... 





10) 











78 
79's 


83 
831g 


Texas & Okla Ist gug 58.1943 
Missouri! Pacific (reorg Co)— 
Ist & refunding 56 Ser A..1965 
Ist & refunding 5s Ser Ba_1923 
lst & refunding 5s Ser vent 


Missouri Pac Ist cons g 6s_.1920 
40-vear gold loan 4s 1945 


Oo 
PLL. 





3d 7s extended at 4%-_...1938 
Cent Br U P Ist g 4s 1948 
Pac R of Mo Ist ext g 48..1938 
2d extended gold 5s.._..1938 
St LIrM &S8 gen con g 58 1931 
Gen con stamp gu g §8..1931 
Unified & ref gold 4s_..1929 





Registered 1929 

Riv & G Div Ist g 48...1933 
Verdi V I & W ist g 5a_..1926 
Mob & Ohio new gold 68....1927 
lst ext zold 6s h1927 
Genera! gold 48.......-.-.. 1938 





wee OOurPUZnZaP>> wONZOrZz 


7 77 
7912 Aug’20 
89 Oct’ 20 

102 July’l4 
73 7312 
80%g Oct'l7 
71 7l1le 
87 Sept’20 
9812 
9lle 





15-year secured 5s_____1934 
Cairo Bridge gold 4s_____ 1950 
Litchfield Div ist gold 38.195! 
Louisv Div & Term g 338.1953 
Middle Div reg 5e 1921 
Omaha Div Ist gold 3s_._ 
St Louis Div & Term ¢ 3s. 1951 
OO ae ug 1951 
Registered_...._.__. 1951 
Springf Div ist zg A$ apd .1951 
Western Lines ist ¢ 4s 
Registered 


Montgomery Div Ist g 58.1947 
St Louis Div 5s 192 
St L & Catro guar g 4s.__1931 
Nashv Chatt & St L Ist 5s_.1928 
Jasper Branch ist g 6s...1923 
Nat Rys of Mex pr lien 44s._1957 
Guaranteed general 48_._..1977 
Nat of Mex prior lien 44s_1926 
Ist consol 4s 195 
NO & N’E st ref & imp 41!2sA."52 
New Orleans Term ist 48...1953 
N O Tex & Mexico Ist 4s_..1925 
Non-cum income 5s A....1935, 
N YCent RR conv deb 68. 1935, 
10-year coll tr 7s 193 


9014 
77 
60 








59l4 

5758 62. 
65!2 73%, 
"63 691z 
oe adie 


— ~“ 
BE a eee SS CaCERE 


0O.0u.c0.0rnu0n 


Jan’20) 
76's 


qa! 


65 
Oct’ 20 
6224 
93le 
10314 
7 15s 
815g 


70 


7912 May,19 
92 Nov’'ld 
117!e May’10, 

73 Mar’l9) 

87 Sept’20! 

88  Oct’20 _... 
6512 July’18|-_--| 





Carb & Shaw Ist gold 4s_ 


Renee 
Chie St L & NO gold 58_-1' 


3% 

> 1001g 10314 

87 14 Re COG 2, 63 72% 
6914 


61l, 
5712 
69 


OraZocve. 


Siig 


69 
571s 5710 
78% 805g 
6612 June’20 
65 Aug’20 
G§Als §518 
521g May’20 
64 Oct’20 
58 Aug’20 
49 Feb’20)- 
81 82 
.| 9544 Nov’l6 

104 May’l6 


Ref & imp 44s “A 
New vor Cent & Hud weer 
1 


Registere1 
Joint ist ref 5s Series A. 1983 
Memph Div Ist @ 48__.1951 
19 





egistered 
30-year deb 4s 194 
Lake Shore coll g 34%s_...1998 
moumeered 199 


Registered 
8t Louis Sou Ist gu @ 4s__ 
Ind Ill & Iowa Ist g 4s 950 
Int & Great Nor Ist ¢ ext 7s 1992! M 
James Frank & Clear Ist 48 1959 4 
Kansas City Sou Ist gold 3s. 1950 A 
IE 19 50|A 
Ref & impt 5s__.._.. Apr 
Kansas City Term Ist 4s_. 
pons et Rha Ist @ 5a. ~.1937 J 
2d gould 1941\J 
North Ohio 1 lst guar g §8__1945/A 
Leh Val N Y Ist gu g 4%s8..1940 J 
Registered 1940. J 


Lehigh Val ap cons £ is” 2008 m N’ 
_ General cons 44s 20028 MN S81 81% 


* No price Friday; latest bid and asked this week. 


SS teer eee agaccemgecceg 





re RS) ~“ 3 
. Lot + tke FT 


Battle Cr & Stur Ist gu 3s. 19891 
Beech Creek ist gu g 48... 1936. J 
Registered. ~1936/J 
2d cuar gold 5e_.....-- 1936 J 
Registered. _........ 1936) J 
Beech Cr Ext 1st g 3%s_b1951,A4 
Cart & Ad Ist gu g 49..__1981/\J 
Gouv & Oswe Ist gu g 58... 1942) J 
Ka A&G R Ist gu g 58._1938\J 





“73 ‘ June’20 : 





Ou ete Orrr> ru ZZuew 








fog 
EY apt tcneag GINR ar C e 


4 -) 





- 




















aDue Jan. }Due Feb g Due June. A Due July. nDue Sept. oDue Oct. #8 Option sale. 





New York BOND Record—Continued—Page 3 


1837 








BONDS 
8. bs hd yew EXCHANGE 
eek ending Nov. 5 


Interest 
Pertod 


mes, |i 





NY Cent & H R RR (Con) — 
Lake Shore gold 3s 


Moh & Mal ist gu g 48_._1991 
Mahon C’l RR Ist 53....1934 





Registered 1940 
JL &8 Ist gold 3s___1951 
Ist gold 3s 1952 


RW & O con Ist ext 5s__hk1922 
Rutland ist con g 44s___1941 
Og&L Cham ist gu 4s g_ 1948 
Rut-Canada Ist gu g 48_ 1949 
St Lawr & Adir Ist g 58___ 1996 
2d gold 6s 1996 
Utica & Bik Riv gu g 48__1922 
Pitts & L Erie 2d g 5s.___a1928 
Pitts McK & Y Ist gu 6s__1932 
teed 1934 


Registered 236 
N Y C Lines eq tr 5s__ 1920-22 
Equip trust 444s__ 1920-1925 
™ Y Connect Ist gu 4s A. .1953 
WN Y N H & Hartford 


Conv debenture 3%s_...1956 
Conv debenture 6s 4 
Cons Ry non-conv 4s_...1930 


Zz6<OS“5S55°"° 


eS DS be te > 





Low No. 
7014 1 
65 


High 

704 
Aug’20 
83le 85lg 
83l4 83l2 
8412 Nov’'ly 
75lg Jan’20 
9314 May’20 
991e Aug’l7 
98lg Nov’l8 
82 Nov’'l9/---- 
74% Sept’ 20) ---- 
661g Mar’20)j---- 
66l2 July’20)---- 





925g Jan’20 
7112 Oct °20 


714 73'2 
100 113. May’l5 





Non-conv deben 4s8....1954 
Non-conyv deben 48....1955 


Non-conv deben 4s8_.__1956 
Harlem R-Pt Ches Ist 48_ 1954 
B&N Y Air Line Ist 48__1955 
Cent New Eng Ist gu 4s_.1961 
Hartford St Ry Ist 4s____1930 
Housatonic Ry cons g 5s. .1937 
Naugatuck RR Ist 4s 
N Y Prov & Boston 4s8___1942 
NYW’ches&B ist Ser 1 48°46 
Boston Terminal Ist 4s... 1939 
New England cons 5s_._.1945 





Consol 4s 1945 
Providence Secur deb 4s_._ - 1957 
Prov & Springfield ist 58_ 1922 
Providence Term Ist 48___ 1956 
W & Con East Ist 4%s___ 1943 

N YO & W ref Ist g 4s___.g1992 
Registered $5,000 a -a 
S| RE TE ae 955 

Norfolk Sou Ist & ref A 5s_. 

Norfolk & Sou ist gold 53_.1941 

Norf & West gen gold 6s____1931 
Improvement & ext g 6s__ 1934 
New River ist gold 6s____ 1932 
N & W Ry Ist cons g 4s__1996 

Registered 1996 

Div’l ist lien & gen g 48_ 1944 

10-25-year conv 48____. 1932 

10-20-year conv 4s___._ 1932 

10-25-year conv 4%4s.. .1938| 

10-year conv 68 1929 

Pocah C & C joint 48__ _1941 
CC&T Ist guar gold 5s__1922 
Scio V & N E Ist gu g 48__1989 

Northern Pacific priof lien ralil- 





— 
HHP SD ZS ET Zee gees“ SZZ qe seu 


= 
te Zit we OO ZZ Mee PZ uuruUaAZeODD Pusu we Oe uu eOGCOLZ> ZOCOZHeuL Swe wZ2zZa09 


J 


way & land grant g 0... 
Regi 


2 

Ref & imp 44s ser A__..2047 
St Paul-Duluth Div g 4s__1996 
St P & N P gen gold 66___ 1923 

Registered certificates. _ 1923 
St Paul & Duluth Ist 5s_- 

lst consol gold 4s 
Wash Cent Ist gold 4s__ 
Nor Pac Term Co Ist g és__ 
Oregon-Wash Ist & ref 4s_._ 
Pacific Coast Co Ist zg 5s. - "1946 
Paducah & Illes ists f 4%s__1955 
Pennsylvania RR ist g 4s. - 1923, 

Consol gold 48_.....___- 1943|M 
Consol gold 4s ™ 
Consol 4%s_........... 19860 F 





Alleg Val gen guar g 4s. 
DR RR & B’ge Ist gu 48 ¢ 1936 F 
Pennsylv Co gu Ist g 4%s__1921'J 
Remtstered..... «<<< 1921 J 
Guar 3s coll trust reg A_ 1937, M 
Guar 34s coll trust Ser B_1941 F 
Guar 3s trust ctfs C__.1942 J 
Guar 3s trust ctfs D__.1944 J 
Guar 15-25-yvear gold 48__1931/A 
40-year guar 4s ctfs Ser FE_1952 M 
Cin Leb & Nor eu 48 g__.1942 M 
Cl & Mar Ist au g 4%s__.1935 M 
Cl & P gen gu 4%s Ser A_1942 J 
Series B 1942) A 
Int reduced to 3%s__1942\A 
Series C 3%s__._____-_ 1948 M 
Series 1 3\%4s___.._.__..1950 F 
Erie & Pitts gu g 3%s B__1940 J 
Series C 1940 J 
Gr R & Tex Ist gu g 4%s_1941 J 
Ohio Connect Ist gu 4s8___1943 M 
Pitts Y & Ash Ist cons 53.1927,|M 
Tol WV &O en 4%s A_.1931 15 


SSS 2 e8s =B8S 33538 See ec eS aEESCEECE 


COL ZZZOSCSOP> weerPDOoresZsZ Zee SIaPPounmee ZaGwnnd CoorZZProzwvee 


961 96le 
71le 71le 
60 <Aug’20 
60 # Feb’20 
101 Nov’'l6 
103 Nov’l6 
93!1g Jan'20 
82 Oct °20 
130'g Jan’09 
9514 June’20 
72% 7378 


70 70 
9912 Feb’19 
O8le _..-.| 9712 June’20 
79 


78°3 79 


5212 Sept’20 
46 Sept’20 
457g Oct °20 
50 52 


9llg Jan’12 
60 July’18 
49 Oct’19 
63 Aug’20 
7912 Dec'l7 
58%, Oct °20 
10612 May’15 
87 July’l4 
83 Aug’l3 
47 483, 


Gee ccna 
605g 64le 
5712 


1017s Oct °20 
122 Nov’l6 
102 Oct °20 
76'2 77\2 
74 Oct °20 
77 7714 
75 Sept’20 
76 Mar’20 
96%, Dec’l9 
10312 5 
79 Oct °20 
98!2e Jan’20 
75 Oct 20 


7758 79 

761g Oct’20 
55le 567, 
55 Nov'l9 
81 Oct °20 
83 Oct ’20 
99 Oct °20 
96 June’20 
97 #Feb’19 
76!g Oct'l9 
3712 Dec’l6 
104%g Sept’20 
73 731g 
74 74 

78'\g Sept’20 
89 June’20 
8ll4g Apr20 


82 

R9le 90 

83 84Alg 
92 


91'4 
10458 105 


Te adbe 
7) ‘wate 
75 80 

7O4 octe 


7812 Sale 

76\g 77% 

567g Sale 
i) 


9ilg Q93le 
80 95 
82!e 85 
90 Sale 
831le Sale 
91le Sale 

10453 Sale 
80!l2 83 
Sli, 89 
9814 Sale 

7 





9814 

97%, Oct °20 
69's Mar’ 20) a oo 
68 


77 


6814 72 
75 
65 


Q2!e 
7712 
oe. ede 
a 3 
&4 
87 


7712 «77/12! 


Feb’20).._- 





o.. odéd 
881, Feb’17 
75 Apr’20 
7914 May’l9 


8612 Oct °20 
871, Nov’'l9 
881, Sept’l7 
85 Oct '20 
8444 Oct °20 
821, Sept’20 


80 80 
72'4 May’20 
82'4 Apr’20 
73%, June’20 
2 761g June’20'___. 
R51g Sale! &5 855_' 49 














73) 


Range 
Since 
Jan. 1 


‘Low High 
65 7153 
69 











11031, 105 
18 @ 76le 


85 Oct 20) 72-7] 
1 


O6'4 Feb’12 “<<<! 
90', Dec’l2 ----| 


75 





R5%4 


8712 


781g 
931e 
R34 
BAls 











BONDS 
N. ¥. STOCK EXCHANGE 
Week ending Nov. 5 


ertod 


Interesi 
P 


Price 
Friday 
Noz. 5 


Week's 
Range or 
Last Sale 


ih 


Range 
Since 
Jan. 1 





Pennsylvania Co (Concl.)— 
C St L & P Ist cons g 5s..1932 
Phila Balt & W Ist g 4s..1943 
Sodus Bay & Sou ist g 5s. 1924 
Sunbury & Lewis Ist g 48.1936 
U N JIRR & Can gen 48..1944 

Peoria & Pekin Un Ist 6s g..1921 

01921 

Pere ne ist Ser A 58.1956 
lst Series B 4s 1956 

Philippine Ry Ist 30-yr sf 4s 1937 

Pitts Sh & L E lst g 5s 
lst consol gold 5s 

Reading Co gen gold 4s 
Registered 


Jersey Central coll g 4s_..1951 
Atlantic City guar 4s g_..1951 
St Jos & Grand Isl Ist g 4s... 1947 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 
Prior lien Ser B 5s 
Prior lien Ser C 6s 
Cum adjust Ser A 6s....R1955 
hi1960 





20 
SOS S585 
> Se Oy SoS CUCU EUCURpECope | 


Southw Div ist g 58...1947 

Ft S & M cons g 68.1928 

FtS & M Ry ref g 48.1936 

M R&B Ist gu 58.1929 

lst g 4s bond ctfs.. 1989 

ineome bond ctfs-_ p1989 
Consol gold 4s 1932 

kot torsatnal 4 unifying 58.1952! 

Gray’s Pt Ter Ist gu g 58.1947 

SA & A Pass Ist gu g 4s....194 
Seaboard Air Line g 4s 19 


St 


Caro Cent Ist con g 4s...1949 
Fila Cent & Pen ist oxt 68.1923 
ist land grant ext g ~~ 


Ga & Ala Ry list 
Ga Car & No Ist 
Seaboard & Roan ist 5s..1926 
Southern Pacific Co— 
Gold 4s (Cent Pac weneer 


Regi 

Mort guar gold 344s_.k1929 

Through St L ist gu 48.1954 
GH&SAM &P Ist 58.1931 

2d exten 5s guar 0) 
Gila VG & N Ist gu g 5s..1924 
Hous E & WT istg weet 


H & T C Ist g 5s nt gu_.. 1937 
Gen gold 4s int guar... 1921 
Waco & N W div ist g 68 '30 
A&N W Ist gu g 58 
Louisiana West Ist 6s....1921 
No of Cal guar g 58 1938 
Ore & Cal Ist guar g 58_..1927 
So Pac of Cal—Gu g 5s... 1937 
So Pac Coast Ist gu 4s g.. 1937 
Tex & N Ocon gold 5s...1943 
So Pac RR Ist ref 4s 
San Fran Term! ist 48.... 1950 
Southern—lIst cons g 58....1994 
Registered 1994 


ste 
Develop & gen 4s Ser A 


— 
ee SS es ee 





Mob & Ohio coll tr g 48... 1938 


St Louis div ist g 4s 

Ala Gt Sou ist cons A 58..1943 

Atl & Charl A L ist A 4%s1944 
ist 30-year 5s Ser B....1944 


© 
Se pUapenugepcugp>uggeCE> CUTE 


- fee © eg Ces Cs © tee be bee AD es te SO 


>>UOato tee tee bes Gs Se OP OOK Gu Ue ZO0ZSuee” Cee & 


J 
J 
J 


Bid Ask 
95% .... 


7O0le ...- 
ae: ema 
Se ahou 


62%, Sale 
7612 Sale 
8834 Sale 
675g Sale 
541g Sale 
9612 100 
873g 87% 
60 


a: onae 
96g 967% 
6714 Sale 
Saw scene 
697g Sale 
5814 60 
657g Sale 
6512 Sale 


6212 Sale 
651g 67'g 
57% Sale 
4212 Sale 





we Ze Ou ZOuZZZuZOG 


Atl & Danv Ist g 4s...... 1948) 3 

2d 4s 1948/3 
Atl & Yad Ist g guar 48_.1949|A 
E T Va & Ga Div g 58... ..1920/J5 





Cons Ist gold 5s 1956 
E Tenn reorg lien g 58....1938 
Ga Midland Ist 3s 1946 
Ga Pac Ry Ist g 6s 
Knoxv & Ohio Ist ¢ 68._.1925 
Mob & Bir prior lien g 58. ras: 


Rich & Dan 4eb 58 stmpd_ 1927 

Rich & Meck Ist g 58....1948 

Virginia Mid Ser D 4-5s__ 1921 
Series FE 5s 19 


General 5s.......... . 1936 





Va & So’w'n Ist gu 58_. 2003 
lst cons 50-year 58..1958 
WO&W Istcy gu 46_._.1924 
Spokane Internat Ist ¢ 58_..1955 
Term Assn of St L Ist ze aa 1939 
Ist cons gold 5s. _ 944 

Gen refundsfg¢ 4s. 5 
St L M Bridge Ter gu g 56.1930 
Texas & Pac Ist gold 58__._.2000 
2nd gold income 5s 72000) 
La Div B L Ist @ 58___._- 1931 
W Min W & N W Ist gu 581930. 
Tol & Ohio Cent Ist gu 58_.1935. 
Western Div ist @ 56__.._- 1935 
General gold 5s 1935) 
Kan & M Ist gug 4s.....1990| 
2d 20-year 5s 1927 

Tol P & W Ist gold 4s 

Tol St L & W or lien g 3%s- 980) 


Coll trust 4s @ Ser A 
Trust co ctfs of deposit... 
Tor Ham & Buff Ist @ 46..k1946 
Ulster & Del Ist cons g 58__.1928 
Ist refunding @ 4s 
Untwua Pacific lst g 4s 
ezistered 
20-year conv 48 
Ist & refunding 4s 
10-year perm secured 68. . 
Ore RR & Nav con @ 48_.1946 
Ore Short Line Ist g 6s... .1922. 
Ist consol g 5s 1 
Guar refund 4s 
Utah & Nor gold 5s....1926 





—<—-~ 


ASH SHU Des, TPe 





SeeeeeapCaScaEREEDCecSSE 


J 


J 
1933 J 

Vandalia cons g 48 Ser A_..1955\F 
Consols 4s Series 1957|'M 
VeraCrus &P tet eu 4%8_.1924 3 


M 


e 
e" 


J 
A 
B 
A 
J 


Oud Our Ou ZasesOueen late SeeesSersiesces 


POueueOTUOuP 


we 2 Pree Ou Dae Deut OCG 


4312 Sale 
64 67 
GP. cian 


8034 
+. 9412 


7212 Sale 
een 
878 Sale 
11353 Sale 

Sale 


83ig ..-- 
Ce anos 


—-— 





6212 71% 
SS son 
8lig Sale 

88 891» 
69 71 
ett: an 


Lew 


102 Jan '93 


92 Dec’ 17 ‘ 


High 
965, Oct °*20 
78 May’20 


9134 Oct *20 
801g Sept’20 
84le 85l4 
67's 6712 
41 4l1lg 
93'g Apr’20 


"6053 Oct *20 z 


6lls 
75% 
88le 
671g 
54 


9613 9612 
89 89 

67 Oct '20 
90 May’l7 
961g 961g 
6614 671s 
86 Aug ’20 
69 70 
561g 601g 
6514 66 
65 661s 
981g Jan °14 
6214 62le 
58 Oct °'20 
57% 5753 
40\g 43 
43lp 44% 
67 67 

64 ane * 


90 

101 Dee '15 
747 80 
8243 Oct °20 
89 Oct °20 
9614 May’19 


711s 727% 
7012 Oct, *20 
78 
103 
737% 


7712 79 
715, 715g 


63 
76le 
8934 
68 le 
55 





100 Oct ‘18 
85 Oct '20 
95 Nov’'ls 
831g Sept’20 
8214 Aug ’20 
93% Oct °20 


61g 
86 
6918 


6114 
86 
691g 


81% 
8914 Oct °'20 
9 





"65% 67 
90 Sale 
89 Q91le 
85 895s) 
52% 54 
9714 Q98le 
9614 .-.-- 
SOte dese 
60 £67 
87%, 90 
Ge ebée 
Ce. 664 
885g ....- 
dhe 
8814 98 
oe eae 
65 70 
84g 891g 
60 


89 
717%, Sale 
ee ainaal 


831, Sale 
76% Sale 
£91, Sale 
77 Sale 
CS Sidi 
RR 5g Sale 
83 Sale 
885, 95 

70% cba 








90 4 

89 

92 July’ 19 
5212 Oct '20 

a 9714 


6 96 
8012 May’20 
65 Aug’ld 
91 Oct °20 
60 Feb ‘20 

10212 June’l1l 
95 Jan '20 
10412 Dee '16 
8414 Sept’20 
85 Oct °20 
69 Aug ’20 
R014 June’20 
70 Oct '20 
83 Sept'20 
871g Oct '20 
717s 71% 
81 July’20 


7 

2 10612 Nov’'04 
9314 Oct '20 
7712 Apr’20 
65 July’20 


69 Oct °20) 
Sept’20 


85 
36 Feb ‘19 
Bills Sll2 
55 Oct °20 
135g Mar’l6 
18 Aug’'ls) 
65 May’20 
82 July’20 
52 Sept'20 
801g = Bl 
77 June’20 
R012 8334) 
76% 


80'g June’18 
28 28 


76% June’20 
Rilig 


6 69 
8llg Mar’l6 
67 67 





No. Low High 


9614 99 








5A 
“179 
5156 
313 
“141 
2 


611g 73 





“96 

















* No price Friday; latest bid and asked. 


aDue Jan. 08 Due Feb. 


g Due J une. 


h Due ‘July. k Sue Aug. 


o Due Oct. 


p Due Nov. 


q Due Dec. 


s Option gale. 





821g 


701g 7Ole 
731g 93%, 


1838. 








BONDS 
WwW. ¥Y. STOCK EXCHANGE 
Week ending Nov. 5 





lst 5s series A.._.1962)M 
Wabash list gold 5s 193 


Debenture series B 
lst lien equip a fd g 58....1921 
lst lien 50-yr g@ term 48_..1954 
Det & Ch Ext Ist g 58_...1941 
Des Moines Div ist g 48..1939 
Om Div ist g3%s i) 
Tol & Ch Div g 4s 

Wash Term! ist gu 34%s-_-.-- eter 


Guzen 


West Maryland Ist g 48_...1952 


. 5 





Ask Low 
N; 85 Sale 
N| 8312 85% 


| 837% 
90 Aug ’18}..--' 
971g July’19)..--)|- 


85 | 
B91 
84 


844g 
S3le 


6912 Oct’20 


| 887g Mar’20)_.--) 
5ig) 80 Aug ‘12)-. 


High No. 


Range 
Stnce 
Jan. 1 


BONDS . 
N. Y. STOCK EXCHANGE 


Week ending Nov. 5 





Low High 


6912 6912 
8544 88% 








Gas & Electric Lt—(Concl.) | 
Utica Elec L & P ist g 53._.1950 J 
Utica Gas & Elec ref 5s 1957 J 
W «tchester Ltd gold 58_.._.1950 J 


Miscellaneous 

Adams Ex coll tr g 4s 
Alaska Gold M deb 6s A__..1925 ™ 

Conv deb 6s series B____- 1926 ™ 
Am SS of W Va Ist 5a 1920 M 
Armour & Co ist real est 4s °39 J 
Atlantic Fruit conv deb 7a A 1934 J 
Booth Fisheries deb sf 6s__.1926 A 
Braden Cop M coll tr sf 6s__1931 F 
Bush Terminal Ist 48_...._- 1952 A 


Week's 
Range or 
Last Sale 





19%4 Sale 
SS «enc 
78 dale 
83!2 8414 
89le 9 
73\2 85 


Low 


95 
87 
88 


64 
18l2 
1712 
7712 
83 le 
90 
89 
7314 


High No.|| 


Mar’20 ---- 
Nov’l9 ---- 
Oct’19 








1 
16 
14 


781g, 41 
85 | 92 
Feb'18 ----) 
s9 | 4 


64 
19 
19% 





West N Y & Pa lst g 58....1937 71 °* 72% 
194 74% Sale 


CEs canoe 4 1955 4 71 
Building 53 guar tax ex_.1990 A 
{| Chic C & Conn Rys s f 58. -.1927)A 
|| Chic Un Sta’n Ist gu 4448 A.1963 4 
ist Ser C 6%s (etfs)_....1963'J 
Chile Copper 10-yr conv 7s .1923 ™ 
Coll tr & conv 68 ser A _.1932,A 
Computing-Tab-Ree gf @g__1941/\J 
Granby Cons M8 & P con6s A 1928|™ 
1928, ™ 





803g Sale 


702g 83% 
105 Sale 


106 
108 
86 
88 


Wheeling & L E ist g 58._..1926 
Wheel Div lst gold 5s_...1928 
Exten & Impt gold 5s8....1930 


RR ist consol 4s 
Winston-Salem S B ist 4s6_. 
Wis Cent 50-yr list gen 4s_.- 

Sup & Dul div & term Ist 4s 36 


92 May'20'----. 
95 #$ Apr’20. 

8414 Oct’20 ----' 
S0l4 Slig 183 
8414 841g 10 
74 Oct’20 ----. 
83 Apr’'l4.----. 
94 June’!6/----' 
667s 67 4 
90 Oct’20 ----) 
93 Oct’20 ----' 
86% 

80 


87 
8053, 27 
751g 75lg, 2 
63 


63 
6712 
94le 
907 
88 
85 


Stam ‘ 
Great Falls Pow ist s f 58...1940|M 
Int Mercan Marine 8 f 63...1941/A 
Montana Power Ist 5s A...1943)J 
Morris & Co Ist 3 f 44%s___.1939)J 
Mtge Bonds (N Y) 48 ger 2.1966! 

10-20-year 5s series 3.._._1932 
N Y Dock 50-yr Ist g 46_._.1951 
Niagara Falls Power Ist 5s. .1932, 

Ref & gen 6s 
Niag Lock & O Pow Ist 5s_.1954 
Nor States Power 25-yr 58 A 1941 
Ontario Power N F ist 5s_.1943 
Ontario Transmission 5s8_...1945 
Pub Serv Corp N J gen 58._1959 
Tennessee Cop ist conv 6s_.1925 
Wash Water Power Ist 58_.1939 
Wilson & Co Ist 25-yr sf 68.1941 

10-year conv sf 68__._.._.1928 


ZK SSA F ZZ PePrAZdS~ 


Street Railway. 
Brooklyn Rapid Tran g 58..1945 
lst refund conv gold 4s_..2002 
3-yr 7% secured notes. _k1921 
Certificates of deposit 
Certificates of deposit stmp’d 
Bk City Ist cons 5s... 1916-1941 
Bk Q Co & 8 con gu g 58._.1941 
Bkiyn Q Co & S Ist 58___.1941 
Bklyn Un El ist g 4-58_._1950 
Stamped guar 4-5s 1956 
Kings County E Ist g 4s_.1949 
Stamped guar 4s 1949 
Nassau Hlec guar gold 48.1951 
Chicago Rys ist 5s 192 
Conn Ry & L Ist & ref g 44s 1951 
Stamped guar.4\s 195 
Det United ist cons g 44%s__ 1932 
Ft Smith Lt & Tr ist g 58... 1936 
Hud & Manhat 58 ser A_.__.1957 
Adjust income 5s 1 


° 


we St > 
em we Owe OZZZueOSZuuOOuOrogruzauww 


‘ 
' et 
4 


Set tte he 


a 
upusr>guszsre se 





54 Oct’20 
241g Oct’20 
67 68'4 
65!e June’2U 
77 = July’19 
67% 6812 
58 Jan ‘2u 
61's 6244: 
23'8 24 

78 Apr ‘20 
2114 24 

194 22 

53 57% 
5714 5714 
75 Oct 'ld 


42 
27 27 
40 Mar20 
54 Dec 'l9 
92 Apr °2v 
74 Oct’ 20) . 
692 H9!le 
61 July’ly 
57 July’.9). 
29 29 
26 27'4 
61g Oct’20!--_- 
6le, 192 
5Il2) 3 
68 Oct’20)..-. 
55 Dec'l9d 
90's Feb °17 
95 July’17 
89 Jan °20 
43 51 
31 357s 
77'2 79 


G0Ou202?P020 


86!2 Sule 


Manufacturing & industrial 
Am Agric Chem Ist c 58..._.1928 
Conv deben 56........-. 1924 
Am Cot Oll debenture 56__.1931 
Am Sm & R Ist 30-yr 5s ser A '47 
Am Tobacco 40-year g 63__.1944 
I a. 1951 
Am Writ Paper s f 7-6s8_.__.1939 
Baldw Loco Works Ist 5s_.1940 
Cent Foundry ist s f 6s___.1931 
Cent Leather 20-year g 5s_.1925 
sol Tobacco g 43.__.....1951 
Corn Prod Refe sf g 58_.__..1931 
Ist 25-year af 5a_........1934 
Cuba Cane Sugar conv 7s__1930 
Distill See Cor conv list g 58.1927 
E I du Pont Powder 4%3s. _.1936 
General Bakine ist 25-yr 63_ 1936 
Gen Electric deb g 34%s__..1942 
Debenture 593 195 
20-year deb 6s 
Ingersoll-Rand Ist 58__....1935 


Int Agric Corp Ist 20-yr 53_._.1932 
¥"193 


927g Sale 
Ylis 92 
7714 Saie 
774g Sale 





Dewar uP rr rugs 





625, Sale 
24 Sale 
77% ~a- 
22% Sale 
21's Sale 
56 Sale 
53'g 59 

53 Sale 


7714) 
777 153 | 
Oct’20 ---- i! 
Oct’20' ----' 
7912 6 
O60'S8: ces 
70 | 
91 | 950 
Deel 8 ----'}_ 
Sept’20 ----' 
Oct’ 20) --..'| 
91 | 44| 87 
79 | 23) 75 
Oct 20 ----)| 95 
Oct’20 --..'| 88 
67'2 4 60 
R83 5! gi 
1U01g 53) 95% 
Nov’ 13'-<--.' 
Oct’20 ----' 
Jan'’20 ---..| 
Oct’2:) --..' 


7714 
73 
17 
73 


Ln) = =] 
PU BRZEeeeqe TIAA gZ 


Or 


Interboro-Metrop coll 44s_1956 
Certificates of Deposit 
Interboro Rap Tran Ist 58... 1966 
Manhat Ry (NY) cons g 48_1990 
Stamped tax-exempt___.. 1990 
Manila Elec Ry & Lt af 58_..1953 
Metropolitan Street Ry— 
Bway & 7th Av ist c g 53.1943 
Col & 9th Av Ist gu g 58__1993 
Lex Av & P F ist gu g 53__1993 
Met W S El (Chic) Ist g 48.1938 
Milw Elec Ry & Lt cons g 5s 1926 
Refunding & exten 44%s_.193! 
Montreal Tram ist & ref 58.1941 
New Orl Ry & Lt gen 4%s__1935 
N Y Municip Ry Ist sf 5s A_1966 
N Y Rys Ist R E & ref 48___1942 
Certificates of deposit 
30-year adj ine ds 
Certificates of deposit 
N Y State Rys Ist cons 44%s_1962|M 
Portland Ry Ist & ref 5s__..1930|M 
Portid Ry Lt& P Ist ref 58_1942|\F 
Portiand Gen Elec Ist 58_1935/\J 
St Jos Ry LH & P Ist g 58__1937|M 
St Paul City Cab cons g 5s._ 1937/3 
Ave ist ref 46_.______ 1960) J 
Adj income 5s a1960\A 
Third Ave Ry Ist 2 58_____.1937/J 
Tri-City Ry & Lt lst sf 58__1923/A 
Underer of London 4%s____1933' 3 
es 1948) .. 
United Rys Inv 58 Pitts iss__ 1926 
United Rys St L ist g 46___.1934 
St Louts Transit gu 58_.__1924 
United RRs San Fr s f 48___1927 
Union Tr (N Y) ctfs dep . 
Equit Tr (N Y) inter ctfs____- 
Va Ry Pow ist & ref 5s__.1934 J 


Gas and Electric Light | 
Atlanta G L Co Ist g¢ 5s. ...1947,J 
Bkly Edison [nec gen 5s A_1949.3 
Bklyn Un Gas Ist cons g 53.1945 M 
Cincin Gas & Elec Ist&ref 5s 1955 A 
Columbia G & E Ist 5s 1927\5 

Stamped 
Columbus Gas ist gold 58. .1932 J 
Consol Gas 5-yr conv 7s__.1925 
Cons Gas EL&P of Balt 5 yr 53’21 
Detroit City Gas gold 5s_._.1923 
Detroit Edison tst coll tr 54_ 1933 

lst & ref 58 ser A k1940 
Eq GLN Y Ist cons g 56... 1932 
Gas & Elec Berg Coc g 58_..1949/3 
Havana Elec consol g 58... .1952|F 


200 





43 
2712 


42 
25 
22 


42 





7012 
97 
1005s 
841, 
99V1¢g 
S612 
L111 
892 
110 
88 
971s 
9634 
9312 
99% 
9312 
90 


87 
88 
8434 
10314 
99 
9844 
105 
9512 
101 
97% 








> oe oe we BS Se Z2>7>=< 
Ot we eer PMMND 








6 
59l4 5s 

Lorillard Co (P) 7s......--. 1944 
1951 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year (eb 5s__1930)- 

National Tube ist 54... 
N Y Air Brake ist conv 43_- 
Staniird Milling Ist 58... 
Union Bag & Paper ist 5s_-. 
0 RAE 
Union Ol Co of Cal Ist 56__19° 
U 3 Realty & I conv deb ¢ 53 1°24 
U 3 Rubber 5-vear sec 73___1922 
1st & ref 5s series A__.__..1947 
10-vear 7s___.........1930 
U 8 Smelt Ref & M conv %8_1926 
Va-Caro Chem tst 15-vr 53.1923 
Conv deh 4s 


5lig 72 





VO'g 
Sale 
Sale 
sale 

91 

60 


47 
175 
4 

5 


On Ouuw Zur ZzZ 


82!g Sale 
98!le Sule 
77'\4 Sate 
9812 Sale 
9514 96 
92!o 92% 
941g 95 
93'2 G4 


+ Gwe 


47'g Oct’20 
50 «6(June’l7 
33'2 33\e 
30 3578 
29'2 35 

68  Oct’20 





OOuZ 











Oct’20 ..-.. 
$4 12! 


nS 
eer ers F ee ee re rt Pale le 
eOBP RK Sere ue ZSZZuLOPOe Ou Ze rPuPOCOuZZvorZurOoZPrd 


Coal, tron & Steel 

Beth Steel Ist ext sf 56..__1926 

ist & ref 5s guar A 1942 

20-yr p m & imp sf 58___ 1934) 45 
Buff & Susq Iron sf 5s 1932|3 

Debenture 5s 41926|™ 
Cahaba * M Co Ist gu 68__ 1922/4 
Colo F & 1 Co gen sf 59.__.1943/F 
Col Indus tst & coll 5s gu__1934|F 
Cons Coal of Md Ist & ref 5« 1950/4 
Elk Horn Coal conv 4s___ _.1925) 
[Itinols Steel deb 4%s___. _1940)A 
Indiana Steel ist 5s__..._. ..1952|™ 
Jett & Clear C & I 24 5s____1926/49 


ist cons 58 series A__ _..1950|™ 
Lehigh C & Nav sf 4% A_.1954/4 

Midvale Steel & O conv sf 5s 1934|M 
Pleasant Val Coal ist s f 5s. 1928/\J 
Pocah Con Collier Ist s f 53. 1957\|J 
Repub I & S 10-30-yr 5s s f.1940/A 
St L Rock Mt & P 5s stmpd_ 1955/4 
Tenn Coal I & RR gen 58_.1961/5 

U S Steel Corp—/coup__.@1943|M 

st 10-f0-vear 5s\reg _._.71943 os 

J 

wt 





8612 89 
805g Sale 
76 Sale 


973 
89 
8679 


103 Sept't5 
78 


z= 


De LZ Zire mw Owe ne DOUZOGOP> ORO 4 


79 
80 2 
8478 mee 
82 July’2U0 
87 June’l9 
10015 101% 
79 Apr °20 
95'g Apr ‘20 
8712 88 
81 Oct’20)} .... 
94 Feb ‘18 =o 
100 Feb °13/..-- 
77. + Oct’20]_.-..! 
91 Sept’19)..--.) 
92'¢ Dec *19}_.-~-) 
8lig Sept’20 -=- =| 
90 June’2 

897g Sept’2 
77 Feb ‘2 
79's 79g 
784 Oct’20 
104'¢ Apr *17 
83 Oct’20). 
65 65 
89 Apr ‘2 
7812 May’2 


R5le 8614 
80le 8134 


77% Oct’20 
105 July’l7 
89 Sept'2n). 
69'4 6934 


74 
77\2 
84 
80le 
B0le 847 
5 80 85 
F| 1015 Sale 
MN) 92!2 ---- 


“162 

















78\e 79le 


7014 --.-- 

Purchase money 68 

Convertible deb 68 

Ed El Il! Bkn Ist con g 48.1939) 3 
Lac Gas L of St L Ref & ext 56'34\A 
Milwaukee Gas L Ist 4s_...1927|\™ 
Newark Con Gas g 5s 
NYGELA &Pe@ 5s 

Purchase money g 46_.__.-. 1949/ F 

Ed Elec Lil Ist cons g 58_.1995/\J 
NY&Q E! L&P Ist con g 53.1930: 
Pacific G & E Co—Cal G & E— 

Corn unifying & ref 56__.19%7 
Pacific G & E gen & ref 58__1942 
Pac Pow & Lt Ist & ref 20-yr 

56 International Series... 1930 
Pat & Passaic G & El 5s... __1949 
Peop Gas & C Ist cons g peck to 


Ch G-L & Coke Ist gu g 5s 1937 
Con G Co of Ch Ist gu g 5s 1936 


Sepr’2u 
80 Oct’20 
70 Mar'il9 
87  Oct'20 


Utah Fuel tstaf 5¢_......-- 1931 
Victor Fuel tists f 56_.... _.1953 
Va Iron Coal & Coke tst ¢ 53 19149 


Telegraph & Telephone 

Am Telep & Tel coll tr 46. ._.1929 

Convertible 48........-.. 193" 

20-vear conv 4%s 

30-year temp coll tr 56__._ 1946 

7-vear convertible S8___.- 1925 
Bell Telepi of Pas f 76 A..1945 
Cent Dist Te! Ist 30-year 58_ 1943 
Comnercia! Cable ist g 48. .2397 

Re ee .-2397 


"8314 88%, 


8614 Sale 


78 
81 Sale 


671s 
82ls 
81 
97% 
1101's 
Oct’20 


78 Sale | 7714 

63 ---..| 6712 

8214 83% S82il, 
80 


Die  DeZZZuwOue se LO: 
' 


85 
93%, 
997, 
95% 1011, 
Silg 96 
‘0 3= GAle 





ume GOr On 


166 
296 














N 
——"—> “= = 


Jan’i8 


Ind Nat Gas & Oil 30-yr 5s 1936|M 


Mu Fuel Gas Ist gu g 58..1947|M WN 


Philadelphia Co conv g 5s..1922|M 
Stand Gas & E! conv s f 68. .1926)J 
Syracuse Lighting Ist g 58..1951)\J3 
Syracuse Light & Power 5s..1954/J 
Trenton G & El Ist g 58..1949'™ 
Union Elec Lt & P Ist g 58..1932;M 
Refunding & extension 58. 1933)M 
United Fuel Gas Ist s f 6s..1936' J 
Trtah Power & Tt ist 5e_...1944 F 


7 
A! R0lg Sivle 


67's 
98% 
74 
82 
89 
gn 








1 
1 


Aug '2f) .._.' 


hg : ae 
July’20 .... 
July’19 .... 
Oct’20 

Ql, 


4 





6712 


74 


79 
74 


4 
Q's 


Cumb T & T ist & gen 58. _.1937 
Keystone Telephone Ist 58_.1935 
Mich State Teleph Ist 58_..1924 
N Y Telep ist & zens f 44s_1939 

30-year deben sf §s.Feb 1949, 
Pacific Tel & Te! ist 5s__...1937 
South Bell Tel & T tstsif 53.1941! 3 
West Union coll tr cur 58...1938 J3 

Fund & real est g 444s_..1950 M 





—gzae-eOo“>'s 








Mut Un Tel gu ext 58__..1941,™ 
North vest Tel gu 44s 2.1934 J 








we ZZ ee ee EP ee & 


77% Sale 
92 Sale 


81% Sale 


83 84 
78% Sale 





81 
84 
78° 


Jan'ls 


Oct’20 


Apr’ 16) _. a 


Oct’20 


Nov'l6 


987g 101lg Sept’l7 .._- 
94 





| 


“70 8614 


96 

Ril 
94% 
R814 
B5ls 
86!2 
Sile 





*No price Friday; latest bid and aske1. @Due Jan. 


bDue April. cDue May. gDue June. ADue July. 


kDue Aug. oDue Oct, 


pDue Nov. 


qDue Dec. sOption sale. 





BOSTON STOCK EXCHANGE—Stock Record 





BONDS 
See next page 






1839 






































































































































































































































































































































OCKS Range since Jan. 1. for Prevtous 
pe SHARE PRICES— NOT PER CENTUM PRICES | Sales Bors ox | Ne for Bren 
Saturday ; Movrday , Tpevetey Friday | EXCHANGE 
Oct. 30 | Nov.1 | Novo. 5 Lowest. | Highest. Highest 
| | a ait. 100| 119 Feb17| 134 Nov 3 145 Apr 
: 0 131 130. 131 729 Boston & Albany.....-.-.-.- 1 e OV 
eS) ee ee | | 19, 68 | 665, 67% Boston Elevated...------ 100/ 60 May25| 68 Oct25 8014 Apr 
: #85 : 87 | 88 88 88 88 Pre! . . . ...cccceee 100; 80 Febi18| 89 Octl9 97 Jan 
“1 4. St | 34 34%] 3412 34le Boston & Maine. ......-.-- 100} 30 Febil; 40 Septi4 381, July 
48 *45 48 | Last Sale|48 Oct'28 DPOT.. . ..cccacccece 00| 39 Jan 6) 49 Oct2l Jap 
140 135 135 | ooees | tae . Ie Boston & Providence..... 100| 124 Jan28| 143 Marl5 168 Jan 
* 10 * 10 Last Sile\4  Oct’20 Boston Suburban Elec..no par} 25¢ Oct 20) 25¢ Oct20 70c Nov 
Die 3% *2lo 3% Last Sale\3. = Oct’ 20 pref.........-- no par} 3 Octl)| 7 Mar & 11 Jan 
314 #91 31, a to Bost & Worc Elec pre.no par 3144Sept21| 11 Mar 5 30 Feb 
135 1#131 135 Last Sal: 130 Sept'20 Chie June Ry & US Y_..-100| 130 Jan30| 132 Jan 8 135 Jan 
76lel 74 74 | *74 T76le 7610} +10} Do _ pref......-..-..-- 1 71 Aug3}| 86 Jan 2 90 June 
Last Sale 103%, Oct'19 Geneaia Ry & Elec stampd.100) ..----.-.--| ---------- 110 June 
Mie aR ies ON eco Last Sale\72  Mar’20 tie pained 100; 68 Jani2| 72 Mar30 781g July 
*621 63 | 62 62l 62 62 | 62 62 Maine Central__......--- 00| 60 Jan 3| 75 Sept27 83 Jan 
321, 39521 327, 3314! *323, 33101 33 3354 N YN GH & Hartford....- 100| 231g Feb11| 3714Sept24 40% July 
841o 82 . 83 . *232 99 | *82 90 Northern New Hampshire.100} 80 July 9| 86 Jan 9912 Aug 
7 #29 | 82 Ff are: Norwich & Worcester pref.100| 77 July21| 89 July 7 115 
$3 | 83 83 83 83 | 83 8312} 101} Old Colony.--...--..----- 100| 73 July 8| 86 Apr 1 105 Jan 
25 94 24 2514, 26 2614; £195) Rutland prei...........- 00} 15 Jan20| 27% Oct 5 23 ay 
#20 Last Sale\77 Sent’20 Vermont & Massachusetts.100} 70 Junel5| 87 Jan 31 100 Jap 
Gi | ait, ing! 4119 413;| 41lg 4114 West End Street__......- 50| 38 May17| 45% Jan 3 50 Apr 
50 50 50 “| 50le 51 bianén. aaa Se casdacocecece 50| 48 July 7| 5512 Jan 6 58 June 
50 , ‘ Miscellaneous 
ys i oe. 4% 60 .80| 5,500) Am Ot] Engineering------ 10| 50c Nov 4) 74 Mar15 74 Nov 
Ae - 910i 23, 3le 319| | Amer ‘Sunes Service... 25 1 Feb24 31g Nov 4! 2 Aus 
2 ah a . 11 *| 12 12s 1316 i Saw 50| 65 Feb10| 13!2Nov 5 94 Aus 
: 0014 100 10014! 1001, 1900's; 100 10012 Amer Telep & Teleg._.-..- 100} 80 Apr30| 100%Sept 16 10812 May 
— 73. 75lo 77 | 75 75% Amoskeag Mfg.....--- no par| 273'2 Oct 19| 167 Apr20 152 Nov 
78 Tile 4d | 750 O75 78 See no par} 71 July26| 83 Janis 841, Dec 
“| 76. o s *] 4 4 Anglo-Am Comm! Corp.no par 4 Nov 1} 19 Jan 5 21lg Nov 
13%! #13 . 14 #1219 1373; 12l2 14 Art Metal Construc Inc... 10| 12!2Nov 5) 38 Apr20 261g Dee 
93 1 23 23 22%, 23 22%, 23 Atlas Taek Corporation. -no par 2112Bent 30 = reg 17 eoe- ooo 
¢ 1 Bl 1 5le ocolate......-.- <= =- 
o | se 8? a 8 | Bk Bt Bigheart Prod & Retg.... 10| 6 Febll) 12% Apr it “181g Mas 
90} * 50 95 a ne hte, 4 aaeill Roston Mex Pet Trusteesno par| 75c Oct26 3%, Jan 3 47 te 
el *] Tie’ #112 flo ly 11, Century Steel of Amer Inc. 10 i Oct 8 7 Jan & | Brie ar 
a c 13. 13% : Connor (John T)_...----- 10} 12!g Apr23| 14%Sept17 ~--- 
, i ee + Paley Ome (ae East Boston Land... -.-- 10| 3% Feb14| _61gMar23\| “gota June 
S ogis| 28 28% 2734 28% 2612 28 | 3| Eastern Manufacturing... 5} 26!2Nov 5| 3612 Jan 3) eo: 
S201»: #90) 203¢ 191 193%; 1815 19 —, nee Lines Inc- -.--. = ay a +: peer 4 ‘ ze ee 
= i on L1st Sale 702 Oct’20, ___.--| _ Do pref..-----..--..-- ug 
. 4 oo He. a 184 «162 162 147) Edison Electric Titum. -.. - 100| 140 May15) 164 Nov 4 172 a 
180 “7: “o *22 23 | 2153 22 | Elder Corporation. - - - - no par| 215s Nov 5| 361g Jan 2) 383, Mas 
1A | 7. 14 *13le [419 14 5| Gorton- -Pew Fisheries_ ---- 50 1212Sept 8 26 June 3 38 ay 
201 Rie 3Rlo #381, 3810 3814) i) Greenfield Tap & Die_.-.- 25| 37%July27| 60 May 25 eee e ooo 
7 . Ps Ay 8 . #2:3%, 25 | 2434 2434! 16 Apr 14 29%4 Oct 9 2 “Oct 
1 85g +18 1855 17 173% 1612 1712) | Internat Products... - -n0 par os 3 = : 582 Sept 
P . ‘ “Lot “ = 3 71 SE Rae IPE See 2 NOV 2 
21S i wes ay | iss Island Ofl & Trans Corp.. 10| 4%Mar 4| 8's Apr 8 93g yo 
ale 191 191 1153 12 | 1134 12 Libby, McNeill & Libby. 10} 11 Augl0) 31% Apr 8) 2 35 ; 
+t tite 1119 11 113g 105g 11 | Loew's Theatres__.....-. 10| 912 Apr30| 1212Sept 15), AS seer 
Atty ite ie 92 9210 92. 92 | McElwain (W H) Ist pret.100| 90% Oct 21| 10112 Jan 10) a 
rs o3 * S5le 8h R52! fon wee wae Gas Cos...100| 68% Feb 6 86 Nov 1) 86 ~~ 
+d +4 ,- 3 G21o 63 | G31! | Rl aE ih oa 100} 57 June 8} 63!2 Oct27) 71 F ..-. 
53% Gola * . a. * #198 130 '*126 130 10) ssceneuunalar Linotype...100) 119 Sept21, 13812 Jan HI 149 july 
= a at 38 «38 | 36 | “Mexican Investment Inc._ 10! 31 Aug 10} 53 Jan26). 72 joy 
39 | 37le : Ole 101 | 100% 101 | |New England Telephone..100! 825sMay §| 101) Nov 4 96 
100 | 993, 100 | Q 100!9 4 9| 36% Jan 3) a 
19 | *17. 19 | Lst Sale 1712 Oct’20 _| Ohio Body & Blower__.no par| 17 Oct g Jan ---- 
27 | #214 27 | y *2610 27 *261l2 27 Orpheum Circuit Inc.-.-.-- l a pus p+ A >, —_ 20) i990 Nov 
o 4 mm . “f- 4 | eee uly 8 
155 152 .152 | © *150 = 150 lie . | Plant (Thos G) pref_.....- 100) 86 Oct 29) 99 Jan 12| 991, Dec 
cone tone mos _ “at5 ale | Reece Button-Hole_-_--.--- 10| 134 Nov 3 16 Jan 2) 16 May 
1310 1310 13! 1310 1312 oaee te ss 1. Oct 
24%, #24 25 ,, ~ 247, 2479 | Root & V Dervoort Cl A no par oes Ba 7 ate _— 4 + Dee 
< rast S? is Sent’20. _..__-| Shawmut 8S.........-.--- 2 2 2 
as: 5a aes . “omg on 20 pe D1) > Simms REET 5 914 Nov 5; 25lg Apr 6| be, ned 
33° #3112 33- il Last Sale 3319 Sevt’20 | Stewart Mfg Corp....-no pa’ eae 10) = | see * Map 
al » alge ° . ¢€ eee eee Ge 6, aie 2 Ov + 
= =o 6) 6S ee | Se ag Pah No cane 95| 62 Nov 3 76 Mar 10 Pi cap vis 
= B | 894le 2h | 5| 241g Jul 28 Apr -- 
, D *J241o 25 ‘*P4lo QA | Union Twist Drill......-- 5| 24igJuly 4) 
ro 381 39 | S 384 38% 381, 38" United Shoe Mach Corp... 25 of soot 23! - o- 7 4 5 May 
% =? =. «DA 7 er) 6 9 FREE + 8 ; 
— oe 7 is ist 1819 1812 Ventura Consol Oil Fields. 5| 12% Feb il -19 Mar id 2058 Nov 
rm ive tN 18% 183 18% 19 | Waldorf System Inc__...- 10, 17 Feb16) 2344 Apr 7’ 2112 pw 
oe ee Oe 20% 21. 19 20 5) Waltham Watch... _.--- 19 Nov 5, 4412 Jan 26) a & 
‘es 2 o 1719 17% 17 17!'2 Walworth Manufacturing. 20| 1612 Aug 19 26 Feb 3, 25 July 
18 18 18 4 Laat S7le 27 Oct’20 SD ne i ies 50 25!2 Mar 2 39!2June 18 83 
27 *..-- 27 of an 30 ! Do ist pref.......--- 50| 29leMay 5, 33 Jan 21, 721, May 
+4 Poe = —s O Last Sole\2R Oct’20 i Oe EE tina inline 50| 28 Oct20| 35 Jan 9 80 July 
— 4 Last Sale\27'\4 Oct’20 _. Wickwire Spencer Steel... 5| 23 Feb25, 32 Sept zh ooe2 ore 
a: te on oe ining 
* Last Sle} .60 Oct’20 Adventure Consolidated.. 25| 40c Augi0 = 1% Feb27, a ye 
40 60.70 i 5Rlo 58lel 58le 58% RMOOK ..ncccccccccceee 25| 54! Oct29, 77 Jap 3) ao July 
! = 3) Lst S*le\.25 Oct’20 | Algomah Mining-..------ 25| 25cJune 9 12 Jan 6, + Suly 
. 3e *.25 40 5 037, 23%| 923 23% 10 Alloues..............--. 25, 20 Augi2; 42 Jan 7 52 
ass %seis 208 - 3%, 4. 3% 33, Arcadian Consoildated.... 25 2 Aug 5 41g Apr 7 <w° See 
> = oS a” Si ee Arizona Commercial. ----- 5 8% Aug 9, 15% Jan 5 “18. July 
~ 2 a re Bingham Mines_...------ 10, 612Mar18 10% Apr 27! 101 ed 
> = | Last Stile .02 Oct’20 Butte-Balaklava Copper.. 10] 2c Oct 2| 40c Jan 2 0 uy 
05 *.03 05 955 260 | 250 254 Calumet & Hecla....----- 25| 245 Oct 21 409 Jan 3 480 
252 | 257, 200 1719 18 173 Carson Hill Gold_...-..-- 1] 16 Nov 5] 40ls Jan 10 
ie 7 = 915 Glo Ple ais omen ne eereeenn 25 91g Oct 26 om a ; 5 3 oo 
+ 5. 419! Co Range Co......-- 25| 232% Aug20) 4 an 
33% 3312 34 yi oe atal ee reer 201 °3 Jan 3| 4%Mar 3 33, May 
a Si &% 7 mal 87 OTe Davis-Daly Copper. .----- 10, 6% Oct 16) 14% Jan 5 1413 Oct 
7's 7 72 10 1014 93, East Butte Copper Min... 10 9 Nov 5| 16 Jan 21 July 
93%, 9% 10 om, 3 | 2% 3 | 1,320) Franklin.............-.. 25| 50c Augil| 5'4 Apr i 634 
aig 82g a a” 4 Cle at Hancock Consolidated.... 25, 3 Aug18| 61g Mar3l 91g July 
— 2 a Qlg 22 2,8 elveds ......---------- 26, 1 Augit] 4 cae a ar 
2 ale ' Indiana Mining--.-..----- 25 Dp 4 
rk ae a os 50 — n Eegesenoorr ;| 39 Feb13| 60 Sept 29 July 
a| 8 ¢ fat ee ey | ol De pret ac na coaseo i] 7oeSent 30) s3 June? gai July 
Isle Royale Copper....-.-- 25| 23 an 
94 | 24 24 asi aa Fy 6 le ae CNPeee meee: 5| 2% Oct 6| 5& Mar 24|| 61g May 
- oa a Last Snle V2 Oct’20| Keweenaw Copper.....-- 25) %July10) 2% Jan 5), 2% — 
3 Last Sale 2!2 Oct’20 Lake Copper Co.....-.--- 25} 2i4 Oct 2) 4% Apr 7 ae oe 
li 4 “ole PDN S16 La Salle Copper....------ 25| 2 Oct30| 3% Jan 3 51, July 
ee 1% 1% *1%% Ile Mason Valley Mine---.-. - 5] igSept 9} «3 Jan2i = 
is 1% & a ae 3 ig enmmgae: Spor tgtia 25| 2i¢ Oct1l| 553 Jan 3 10 July 
2% 3 5 5 | #43 . Mayflower-Old Colony.... 25| 458 Oct 14| 11% Jan 2!! 131, June 
5 Sig #2 31 : te EGS ig MEN TE 25 3 Augi8 71g Jan 2)| 10 July 
31g BIg cal, Bate Gt'e 64 | 1.00% M@MEOE ....-2.-.--0000- 25| 54le Oct27| 72 Mar27)! — 
i 2. = 18 18 | 17le 175s New Cornelia Copper----- 5| 16 May20| 24 Jan 5) 20% — 
18 | so - le le wor New Idria Quicksilver.... 5| 2!2Nov 4| 71g Jap 8 Lamy y 
a | e4m 47 #45 46 | 4hl4 New River Company.-.-.-- rn = v4 - &° pcg 87 Nov 
> os cx wy Be “Fy Nipissing Mines.....----- .5| _S'July 19) 1212 Jan 13ts May 
% & 8 1S (Ble * 1s ‘| 930] North Butte._..--.------ 15| 12 Sept24) 2112 Apr 20 a0%0 a 
14}2 15 15's Last grle 25 Oct’ 4 North i. wihimeagaenkse 26 \4 Oct 14 80c Jan 27 rs. July 
28 1 *9 Plo 23, 23 Ojibway Mining..-.-.----- 25 1tg Aug 2 253 Jan 26 Bate July 
2; 2 + 9219 2310 *23 24 Old Dominion Co..-.-.--- 25| 20 Augl9) 3712 Jan 2 sul 
23 | 221g 23 Bil, Bile Bll, 31%4 | ee ee of| 30 Oct26, 58 Jan 3 73 ly 
eo, 2. * ae eats. 40... 4 ec i 7 aap al 93| 41 Oct25| 65 Jan 3 83 July 
4° rly ey lo 2Als 27 St Mary's Mineral Land.. 25| 34 Octls 58 Jan 5) 7 oe 
35 3% a5 | 351g 39%4 y | 12leoMay 24 292 Nov 51 2612 July 
19 | 19%e 201 91 211s 22 | 5 Seneca Copper Corp...n0o 7 : 2 re 1 9 Jan 7 4\4 July 
is ya? a Pl eB. "| South Lake... ........... 25| 100 Marl0) 213 Apr lS), —_— 
- toa 08 08 08 .06 06 South Utab M & 8.--..--- ae one oe 111, June 
. , ° ‘ - | 
He . «4 ost 2? 27s 3 | 5) Superior & Boston Copper. 10 a Aus 24| - — or = = 
: a at 1 1 1, a.) 6 SN ee ewe 25 goepe «| 4 
60 50" rt + 50 BA +50 a6 Tuolumne Copper. -..--- - - Hy —" 4 Oct 21 * sh June 
34 Bly Bl Be 3 Be eee een 5) 1% ‘Set27| 9% Feb20 12% Jusy 
r j 5, , § 5 5 ta onso ATCO. -ne< Jul 
1% is 1 n cc 114 5% ar 14 Utah Metal & Tunnel..-..- - se A a at ot, ae 5 aie July 
2 13, 1% ts. 3.» “% / A wrnennnnnnn-*""" 95] O50 Sept 1) 2 Jan 7| 3 July 
30 40 50 ae ee ee st) ta nee 25| 10 Oct26| 23 Jan 10) a} aay 
sa@senQeooenen™ e r r ° 
*1012 11 of i , a, ee on Ie QR) 1k Mer 15 oMn aw 








 * Bid and asked prices. 0 Ex-stock dividend. d Ex-dividend and rights. 





e Assessment paid. 4 Ex-rights. 7% Ex-dividend. ww Half-paid. 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Oct. 30 to Nov. 5, both inclusive: 





Bonds— 


Friday 


, of , 
. Low. High. 


Week's Range’ 
Prices 


* Sales 


Sor 
Week. 


Range since Jan. 1. 





Low. 


High. 





U 8 Lib Loan 3 4s8-.1932-47 
2d Lib Loan 48. .1927-42 
Ist Lib L’n 4%8 1932-47 
2d Lib L’n 448_1927-42 
3d Lib L’'n 448- ---1928 
4th Lib L’n 4%8 1933-328 
Victory 448....1922-23 

Am Agric Chem 5s_...1924 

Am Tel & Tel conv 68.1925 

AtlG & W ISS L 5s_.1959 

Chic June & U 8 Y 58.1940 

K C Mem & Bir inc 5s 1934 

Miss Riv Power 58_..1951 

N E Telephone eee 


Seneca Copper 8s8__..1925 
Swift & Co Ist 56____.1944 
Western Tel & Tel 58.1932 








92°84 95.14 








89.04 May 
82.04 May 
82.14May 
81.60 May 
86.00 May 
81.74 May 
94.84 May 
90% Sept 
93 July 
Aug 

July 

Sept 

Mar 

Aug 

Feb 

Oct 

PMay 
June 





100.00 
92.34 
93.80 
92.98 
94.96 
92.98 Jan 
99.30 Jan 
93 Oct 
99% Jan 
§1 Jan 
844% Jan 
70 Nov 
77% Nov 
85 Mar 
82% Oct 

106 Nov 
93% Jan 
84 Jan 


Jan 
Jan 
Jan 
Jan 
Jan 





Chicago Stock Exchange.—Record of transactions at 


Chie 
compi 


o Stock Exchange Oct. 30 to Nov. 5, both inclusive, 
ed from official sales lists: 





Stocks— Par. 


Friday| 


Last 
Sale. 
Price. 


Week's Range} 


of Prices. 
Low. High. 


Shares. 


Range since Jan. 1. 





High. 





Armour & Co, pref..-.. =e 
5 

Preferred 
) 
Booth Fisheries, new... AN. 
Preferred 100 


Preferred ( 
Chic Rys part ctf Ser 2._-_- 
Commonwealth Edison 100 


Continental Motors....10 
Cudahy Packing, com..100 
Deere & Co, pref 100 
Diamond Match 

Elder Corporation 
Godschaux Sugar, com-.(*) 
Hartman Corporation. .100 
Hart, Schaffner & Marx— 


Hupp Moto 10 
Libby, MeNeili & Libby. y 


Mid West Util, pref....100 
Mitchell Motor aweeet] 


Sears-Roebuck, com...100 
Shaw W W common...(*) 
Stew War Speed, i 


Swift International 
Temtor Prod C & F “‘A’’(*) 
Thompson, J R, com....25 
Union Carb & Carbon..10 
Rights 66 4 99 N10 (AOR, La 

United Iron Wks v t c...50 
United Paper B’d, com. 100 
Wahl Co 


When issued 
Western Knitting Mills. (*) 


Bonds— 
Armour & Co 44%s_...1939 


Chicago City = 58__.1927 





4s, 
Chicago Telephone 58.1923 
Commonw Edison 5s..1943 
Cudahy Pack Ist M g 58 46 


945 
South Side Elev 4%s__1924 
Swift & Co lst sf g 58_1944 





90 91% 


29% 31% 
103% 105% 
23 28 


38 
2534 
5 





1,785 
1,421 
220 
45 
125 
680 
100 
400 


585 








Jan 
Mar 
Feb 
Mar 
13% Jan 
74 Jan 
75 Jan 
24% "Sept 


1% June 


110% 
17% 
95% 
58 


96 @ Jan 
23% Apr 
32 Apr 
9414 Jan 

4548 Jan 
Apr 

15% Jan 
43 July 
310 §Mar 
98% Jan 

28 [Mar 

43 


4 
92% Jan 





(*) No par value 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, Oct. 30 to 
clusive, compiled from official sales lists: 


of transactions a 
Nov. 5, both in™ 





Last |Week's Range 


of Prices. 


, Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


High. 











85 
23% 
3% 














90 








Bonds (Concluded)— 


Ronge since Jan. 1. 





Luws 


High. 


———___ 





Consol Coal Ref 5s_.- 
Convertible 6s 

Cosden & Co conv sf 

Davison Sulphur 6s8__.1927 

Elkhorn Coal Corp 68.1925 

Fairmont Coal 58__._- 1931 

Monon V Trac 5s 

Pennsy W & P 5s 

Portiand Ry ref 5s__._.1930 

United Ry & E 4s___.1949 
Income 4s 


1950 








654% 
92% 92% 








July 

Jan 
May 
May 
May 
Nov 
Sept 
Aug 

Oct 
May 





Jan 
Apr 
Nov 
Mar 
Jan 
Apr 
Nov 
. an 
Nov 
Jan 
Sept 
Nov 
Nov 
Oct 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 30 to Nov. 5, both 


inclusive, compiled from official sales lists: 





Stocks— 


Friday 


Week's Range 


of Prices. 


.|Low. High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





Alliance Insurance 
American Gas....___- 100 
American Rys, pref___.100 
American Stores... 

lst preferred 
Buff&SusqCorp pf v tec 100 
Elec Storage Battery .__100 
General Asphalt 

Preferred 00 
Insurance Co of N A_...10 
J G Brill Co 
Keystone Telephone. .-_-_50 

Preferred 50 
Lake Superior Corp- -- 
Lehigh Navigation 
Lehigh Valley 50 
Midvale Steel & Ord____50 
Northern Central 
Pa Cent Lt & Pow, pref__. 
Pennsyl Salt Mfg 50 
Pennsylvania 
Phila Co’ (Pitts)— 

Pref (cumulative 6%) .50 
Phila Insul Wire__..”o par 
Phila Elec of Pa..._..-- 25 


Phila Rapid Transit. .-_ 50 
Philadelphia Traction. .-_50 
Railways Co General__.10 
Reading 50 

lst preferred 

2d preferred 
Tono-Belmont Devel ___-.1 
Tonopah Mining 1 
Union¥Traction 


United Gas Impt 
Preferred 

U 8 Steel Corp 

Warwick Iron & 8 


York Railways, pref___._50 


Bonds— 

U 8 2d Lib L’n 4% 81927-42 
3d Lib Loan sie... 1928 
4th Lib L’n 443. 1933-38 
Victory 4%s_...1922-23 

Amer Gas & Elec 5s___2007 

Bell Tel of Pa 7s 

Balt & Ohio 4%s 
Tol & Cin 4s 

Ches & Ohio 4%s 

CRI& Pac4%s 

CCC&S8tL4%s_.-- 

Colo Southern 4%s__- 

Elec & Peop tr ctfs 48.1945 

do small. __..1945 

Equit Tl Gas Lt 5s___1928 

Keystone Telep Ist 58_ 1935 

Lehigh C & Nav— 

Consol 4 


Pa RR 100-yr 7s 
General 
Phila Elec ist 5s 
do small___._1966 
Portland Ry 5s 930 
Reading J C collat 48.1951 
9564 





United Rvs Invest 5s8_1926 





20 
40% 





22 
143 
100 
513 

5 

50 

2 ,630 
100 
110 


a 


* 


bt 
rt De DOr el s 


al 


33333233 





33 


17.000 


19 Sept 
31 Apr 
18 Oct 
37% = ©Feb 
90 July 
44 Apr 
99 Feb 
45 Aug 
77 Aug 
27% Aug 
34 Aug 

8 Sept 
29 Sept 

9% Aug 
57 June 
40% May 


1 1-16 Sept 
1 Aug 
23 July 
163 July 
34% ‘Oct 
49% Oct 
84% Aug 


29 


83.20 May 
86.40 May 
82.30 May 
94.70 May 
68% Oct 
97 Oct 
74% Nov 
57 § Nov 
% Nov 
Nov 

Nov 

Nov 

49% Sept 
! Sept 
95 June 
67 "June 


80 
92% 
95% 


Aug 
June 
June 
June 
Nov 
Nov 
Apr 





Jine 


23 
64% 
64% 


Jan 
ent Jan 
? Jan 
3 , Jan 


91.91 Jan 
94.60 Jan 
92.88 Jan 
99.34 Jan 
82% Jan 
101% Oct 
74%! Nov 
57 Nov 
76% Nov 
69 Nov 
78 Nov 
76%) Nov 
65 Jan 
66 Feb 
101 Jan 
85 fJan 


90% 
102% 
100 % 

724 

71% 

93 


* Jan 
Jan 
Mar 
Oct 
Aug 
Nov 
105 Oct 
83 Jan 
844% 4 Nov 
S4 Nov 
Oct 
Nov 

_ Nov 
Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Oct. 30 to Nov. 5, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday 


Last 
Sale. 
Price. 


Week's 


of Prices. 
Low. High. 


Range 


Range since Jan. 1. 








Amer Wind Glass Mach 100 
Arkansas Nat Gas com..10 
Barnsdell Corp claes A..25 
Carbo-Hydrogen Co com_5 
Preferred 5 
Carnegie Lead & Zinc....5 
Consolidated Ice com __.50 
Dollar Savings & Trust. 100 
Guffey-Gillespie Oil (no par) 
Habishaw El Cable (no par) 
Harb-Walk Refr com ..100 
Preferred 100 
Indep Brewing com 
Preferred 
Kay County Gas 


Mfrs’ Light & Heat 

Marland Petroleum 

Middle States Oil 

Nat Fireproofing 
Preferred 

Ohio Fuel Oil 

Ohio Fuel Supply 

Oklahoma Nat Gas 

Paragon Refining 

Pitteb Brewing com 
Preferred 


50 
Pittsb & Jerome Copper..1 
Pittsb & Mt Shasta Cop-..1 











§6=— 125 
9% 
39 


Dm 09 
KRERKAK 


wm bo 
Ow 











Sept 
Sept 
Aug 
May 
June 
Aug 
June 
Nov 
June 
June 
Sept 
July 











Nov. 6 1920.} 
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Stocks (Concluded)—Par. 


Week's Range 
of Prices. 


J 
._|\Low. High. 


Range since Jan. 1. 








Transcontin’! Oil_.(no par) 
Union Natural Gas._..100 
U 8 Steel Corp com....100 
Westinghouse Air Brake. 50 
Westinghouse Elec Mfg.50 
West Penn Rys pref_..100 


Bonds— 
Pittsb Coal deb 5s____1931 





46% 47% 
70 70 





88 88 


Other O11 Stocks 
(Concluded) Par. 





May 
Aug 
Aug 

Oct 
Aug 
Oct 

May 

July 








$1,000 Nov 





Jan 
Jan 
Jan 


97% Jan 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Oct. 30 


to Nov. 5, both inclusive. 


afternoon. 


It covers the week ending Friday 


It should be understood that no such reliability attaches 
to transactions on the “Curb’”’ as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


insure,that quotations coming over the “‘tape,”’ or 
in the official list at the end of the day, are authentic. 
On the “Curb,” on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and an 


Every precaution, too, is taken to 


reported 


one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


of the transaction . 


pemenes as regards mining shares. 


In the circumstances, 


t 1s out of the question for any one to vouch for the absolute 
trustworthiness of this record of “‘Curb’”’ transacti ns, and 
we give it for what it may be worth. 





Week ending Nov. &. 
Stocks— Par. 


Friday 


Last 


Sale. 


Week's Range 
Prices. 


of 
.|\Low. High. 


Range since Jan. 1. 





Low. 





Industrial & Miscell. 
Acme Mh atvibistiininiidin 1 
Aetna Expiosives_r(no par) 
Amal Tire Stores_r__--(t) 
American Cigar, com_r.100 
Autematic Fuel S.r...._- 
Brill (J G) Co_r_....-- 100 
British-Amer Chem_r...10 
pty ae iting 

Leapandiial 25 
ae Nipple} Mig clA 10 
Cities Serv Bankers «hs r(t) 
Cleve Auto Co, new... -_(T) 
Colombian Emer Synd new 
Conley Tin Foil_r_..-- (ft 
Continental Motors_r__.1 
Crude Chemical. com er... 
BRmpireTube4Steel(no par) 
Farrell(W m)&Son.com.r(t) 
Garland Steamship _f_-_(t) 
Gen Asphalt. com_r...100 
Goldwyn Picture r (no par) 
Hercules Paper _r_.(no par) 
Indian Pack Corp-_r(no Par) 
Intercontinental Rubb_100 
Int Prod., com_r_(no par) 
Kay County Gas.r.....-. 1 
Lehigh Coal & Nav.r.._50 
Lenten Power Secur_r_.(t) 
Libby McNeill & Libby. r10 
Lincoln Mot Co cl A_r_.50 
Maxwell-Chalmers A w i._. 
Mercer Motors_r-.-.(no par) 
Morris (Philip) Co Ltd..10 
Munson Furniture_r..._.- 
National Leather_r-__-_-_- 10 
Nor Am Pulp & pur 
Perfection T & R.r..... 
Radio Corp of Anier-*--() 

Preferred _r 
Repub Rubber. r__(no se 
Royal Bak Powd pref_r 100 
Roy de France Toilet Prod5 
Stanwood Rubber_r-.-_-(¢) 
Stutz Motor Car_r.(no par) 
Sweets Co of Amer_r_.100 
Swift International_r__._.5 
Tenn Ry, L & P, com.:.100 

Preferred _r........-. 100 
Tob Prod Exports_r____(¢) 
Triangle Film Corp v tc__5 
Union Carbide & Carb_r(t) 
United Profit Sharing. .25c 
On Retail St'’s Candy _r_(t) 
U 8 High Sp Steel & Tool (t) 
U 8 Light & Ht, com_r_.10 

Preferred 0 


Willys Corp,com.r (no par) 
First preferred _r_.._100 


Former Standard Oll 
Subsidiaries 
Anglo-Amer Oil_r_....-. £1 
Buckeye Pipe Line_r__..50 
Galena-Sig Oil, com_r__100 
Ohio Oll_r 25 
Standard i (Ind) _r_.100 

New stoc 
Standard on of N Y.r.100 


Other Oil Stocks 


Boston- 

Carib Syndicate new. “J ho 
Cosden & Co, com.r___.. 5 
Cushing Petr Corp com r._5 
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Week's Range 
of Prices. 


F Low. High. 


—— 


Range since Jan. 1. 








Dominion Oll_r_.....-- 10 


Granada Oil Corp cl A r.10 
Guffey-Gillespie Oil. dae! 
meee Ge Po us sa cotess 
Imperial Olfl_r........- 35 
Inter Petrol r new-~..no Dar 
Lance Creek agape ‘; 
Lone Star Gas 

Maracaibo Oll Bavicr. ie) 
Marland Refining r-_--_-_-. 5 
Meridian Petroleum w i_r- 
Merritt Oil Corp.r....- 10 
Midwest Refining.r_._.50 
Midwest-Texas Oll_r....1 
Mountain Prod .r_.....- 1 
National Oil_r_.......- a 
Noble Oil & Gas 

North American Oil. . tte 
Paragon Refining _r-_-_-_-_-. 25 
Pennock Ojil_r...... 10 
Producers & Ref_r 


‘Red Rock Oil & Gas_r___- 


Ryan Cons’d.e.......... 
Salt Crcek Producers_r-_.25 
Salt Creek Produc, new.r_. 
Sapulpa Refining.r.....-. 5 
Settled Prod_r..........- 
Simms Petroleum r(no par) 
SREY OB .8..ncccccces 10 
Texas-Ranger Prod & Ref.1 
Texon Oil & Land . 1 
United Tex Petrol.r._.... l 
Victoria Oll_r 0 
We Gina dideoe coe 5 
en 1 
Wilcox Oil & Gas_r______- 
Woodburn Oil Corp_r-_.(t) 


Mining Stocks— 
Alaska-Brit Col Metals..1 
Alvarado Min & Mill_r_.20 
America Mines r........ 1 
Arizona Globe Copper...1 
Arizona Silver.r........ 1 
Atlanta Mines.r........ 1 
Belcher-Divide_fr...... 10¢ 
Belcher Extensio 


oo a Montana PW 8 


Candalaria Silver.r...... 1 
Cash Boy Consol.r...... 1 
Consol Ariz Smelt 

Consol Virginia Stlver.r..5 
Cortes Silver_r om 
Cresson Con Goid Mé&M-1 


Iron Blossom .r.......10¢ 
ae le Bccesedaoes 1 





Sou Amer Gold & Plat_r_10 
Standard eres See nok 


United Eastern Mining .. 
U 8 Continental Mines .r.1 
Unity Gold Mines 5 
Victory Divide 


Yukon Gold Co_r......- ; 


Bonds— 
Allied Pack conv deb6s r'39 





11% 11% 
3 


9% % 
1 3-16 1 5-16 


2% 











Amer Tel & Tel 66.r..1922 
6% notes.r........ 1924 
Anaconda Cop Min 7s8_r°29 
Angio Amer Oll 76 r.'25 
Armour & Co7% notes r’30 
Beth Steel Eauip 78_ 1935 
Canadian Nat Rys 7s. 1933 
iChristiania (Nor) 88s..r°45 
CCC & Bt L Ry 6e r 1929 
Colum Graph Mfg 88.1925 
Cons Textile deb 7s_r_1923 
Denmark(Kingd of)8s8.1945 
Diamond Match 7%s_1935 
Duquesne Light 6s8...1949 
Empire Gas & Fuel 68.r_°24 
68 192 


Goodrien (BF) Co 78.1925 
Grand Trunk Ry 7s8...1940 
Iuterboro R T 7s.r...1921 
Kennecott Copper 7sr _1930 


944% 94% 
100% 101 
98% 99 
90 91 
95% 96 
90 91 
100 100% 
100% 100% 
90 90% 
83}4 85% 
94% 95% 
55 56 
63% 63% 
43 45 
90% 91 
101% 102% 
71% 75% 
93% 93% 








Laclede Gas Light 7s 
Luk 8 


94% 94% 
100% 100% 
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Sales 
Sor 
Week. 


Range since Jan. 1. 
High. 


$1,C00 Sept! 98% 
111,000 yy 54 

97,000 ~ 101% 

4,000 9s 4 

17 ,000 97% 

55,000 96% 

18,000 95% 
96 


26,000 
94% 
64 





Week's Range| 
‘ of Prices. 
Lew. High. 


98 95 

79 82 4 
100% 101% 

98 98 

94% 

94% 

9444 

94% 

944 

57% 

99 


984 

98 
102 
91% 
oa 


Bonds— (Conc/uded)— 


Morris & Co 7%s.r__.1930 
N YNH & Hart 48-r 1922 
Norway, Kined of, 88 r "40 
Ohio Cities Gas 7s_r__192! 
0 RE AS a aa 1922 
SSS eer 1923 





Pan-Am Petrol & Tr 781920 
Seaboard Air Line 68 
Scars,Roebuck & Co 7s.r'21 
7% ger noves.r Oct 15°22 
7% ser notes.r_-Oct 15 23) 
Seneca Cop 88_Apr 15 1925 
74er... 25 
Solvay & Cle 8s._r_._.1927 
Southwest Bell Tel 78.1925 
Swedish Gov 6s June 15°39 
Swift & Co 7s.r__....1925 
Switzerland Gcvt 548.1929 
Texas Co 7% notes. c_1923 
Union Tank Car eq 74.1930 
Wayne Coal 68 3 
Western Elec conv 78.r.°25 
lWest’se El & Mfg 7s rc wi. 
West Virginia 3'%s_r__1939 
Zurich (Switz) 8s r___1945 


German Government and 
Municipal Bonde 
(Dollars per 1,000 Marks) 

Berlin 4s_r 


29,000 
86,000 
51,000 
28,000 
35,000 
102,000 
115,000 
255,000 
5,000 
10,000 
114,000 


107% 
91% 
100 % 
94% 
85% 
97% 
84% 
98 % 
101 

75 

99%} ! 
95%: 
83% 


os 
97 


98% 


75 
ety 


83 


Marks 
255,500 
25,000 
50,000 
25,000 
210,000 
50,000 
19,000 
115,000 
10.000 


Oct 
Nov 
Nov 
Nov 
Nov 

Oct 
Nov 
15 Oct 

32% Oct 7% 


l Listed on the Stock 
oNew stock. 
dividend. 


June 
June 
June 
June 
¢ June 
July 
June 
July 
Juiv 


12 
12% 
15 
13% 
14% 
15 
16 


— 


ee — 
min Don hm WO DO DO 
> 


NX 


a 


Hamburg 4% 

Mannheim pe 

Munich 4s_r 
58_r 


— se 

















—s 


Y 





* Odd lots. t No par value. i Listed as a prospect. 
Exchange this week, where additional transactions will be found. 
r Uniisted. wWhen issued. zEx-dividend. y Ex-rights. z Ex-stock 
t Dollars per 1,000 lire, flat. & Correction. 








CURRENT NOTICES 


YEAR BOOK OF MERCHANTS’ ASSOCIATION OF NEW YORK. 


The Year Book of The Merchants’ Association for 1919-20 is now being 
distributed. It contains 334 printed pages and it gives a summary of The 
Association's activities for the year ending May 11920. The names of the 
officers of the Association with alphabetical and classified lists of its mem- 
bers, together with the personnel of its thirty-three standing committees 
and its staff are included in the book. ‘The annual reports of the President, 
William Fellowes Morgan, the Secretary, 8. C. Mead, and of the ten service 
Bureaus are given. The book also contains the By-Laws of The Association 
and its plan of organization, illustrated by a chart. The report of William 
C. Breed, Chairman of the Members’ Council of The Association, is also 
found in the book. 


—Joseph Walker & Sons, members New York Stock Exchange, 61 Broad- 
way, have issued a circular prepared by their oil specialist, Mr. N. E. B. 
Tweedie, regarding the Mexican Eagle Oil Co., which is one of the Royal 
Dutch-Shell group. The circular says: ‘“‘The more the position of the 
Mexican Eagle is examined, present and prospective, the more conclusive 
appears the evidence that the big future which must be before the company 
is very far from beingTrealized by the average investor, and that the value 
which is at present being placed on the concern’s shares is got at all com- 
mensurate with the company’s capabilities.”’ 


—H. M. Byllesby & Co., Chicago, are distributing among the customers 
of the Louisville Gas & Electric Co. of Kentuc«y a booklet called ‘‘Your 
Fortune.’" This booklet represents one of the many ways in which the 
Byllesby organization is promoting thrift. saving and sound investing 
among the 2,200,000 peoples served by the electric and gas companies under 
Byllesby management. 

Harris, Forbes & Co., and The National City Co., are offering $1,000,000 
Province of Alberta, Canada, Improvement 6% Bonds due Nov. 1 1930, 
at 92% and interest yielding 7%. The bonds are legal investment for 
savings banks and trust funds in Connecticut and other New England 
States. The Province of Alberta with a population of 587,770 is one of the 
most important agricultural and stock raising sections on this continent. 








New York City Banks and Trust Companies 


All prices dollars per share. 


2° | be Co's 
5 | New York 
‘American ines 
355 Icencral Union 
215 |\Columbia - - -- 


Commercial _ . 
Em 





Ask 
215 
265 


185 


Nat City ___.- 
New Neth*. "| 
New York Co 


Buteh & Drov 








Chase 

Chat & Phen. 
Chelsea Exch* 
Chemical. . . - 
Coal & Iron... 
Colonial* . . _. 
Columbia *._ 





|Mutual (West- 
Commerce... 205 chester) _.. 
Comm’! Ex*. hides N Y Life Ins. 
Common- E ....| & Trust... 
wealth? --_- Union Exch. - | 180 IN Y Trust... 
Continental _ - United States* (185 a ‘itle Gu & Tr 
Corn Exch*.. Wash H'ts*. | 425 U S Mtge & Tr 
Cosmop’ tan * _ Yorkville* - United States 
Cuba (Bk of). Brooklyn 
East River... Coney Island* 
tog Avenue* First 


460 








155 Brooklyn 
215 Brooklyn . - 
180 |Hamilton.-__. 
120 |Kings County 
100 Manufacturers 
92 ||\People’s 
95 | 
| 230 | 
North Side* . - 205 | 
160 | 


Ridgewood. _. ‘Se 





515 



































Oct | Alliance R'ity! 


All prices dollars per share. 


New York City Realty and Surety Companies. 





Amer Surety. 
Bond & M G. 
City Investing 

Preferred .. 








N 


Mtge Bond... 
Nat Surety--!' 200 
Y Title & 
tious 115 


117 {Realty Assoc 
80 (Brooklyn)-' 
205 |U 8 Casualty -| 
U8 Title Guar! 

125 |West & Bronx! 
| Tithe & MG! 











Ask 


105 
160 
85 


160 


le] 





Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “‘f.”’ 





Standard Oi! Stocks Per wes 
Par Bid. | Ask. 


Anglo American Oil new. £1 2014 214 


Atlantic 
Preferred 


Buckeye Pipe Line Co... 50 
Chesebrough Mfg new... ee 


Continental Oil 

Crescent Pipe Line Co... 50) 
Cumberland Pipe Line. _.100 
Eureka Pipe Line Co..--100 
Galena Signal Oil com. .-100) 


Illinois Pipe Line 

Indiana Pipe Line Co..-- 50, 

International Petrol,(no Dar) 

National Transit Co...12.50, 

New York Transit Co._.100 

Northern Pipe Line Co..100 

Ohio Oil Co 

Penn Mex Fuel Co 

Prairie Oil 

Prairie Pipe Line 

Solar Refining 100 

Southern Pipe Line Co..100 

South Penn Oll 100 

Southwest Pa Pipe Lines. 100 

Standard Oll (California) - 100! 

Standard Otl (Indiana) --100 
New stock 


100 1125 
100, 10 


Standard Oil (Kansas) ...100) 5 


Standard Oil (Kentucky) 100 
Standard Oil (Nebraska) - 100 
Standard Oil of New Jer.100 
Preferred 100 
Standard Oil of New Y’kK.100 
Standard Oll (Obto) 
Preferred 
Swan & Finch 
Union Tank Car Co 
Preferred 
Vacuum Oil 
Washington Oil 
Other Oi! Stocks 
Imperial Oil 
Magnolia Petroleum... 
Midwest Refining 
Ordnance St.cks—Per 
Aetna Explosives pref._.1 
Atlas Powder common..-.l 
Preferred 1 





erred 
Camete Fdys & Forgings. 100 
Carbon Steel common..-.1l 
lst preferred._.....-. -1 
2d preferred 
Colt’s Patent Fire Arms 25 
duPont (E I) de wvemce 


Eastern 1 
Empire Steel & Iron com.1 

Preferred 1 
ag a wd Powder @om... 1 


Pr ed 
Phelps Dodge Corp 
Scovill Manufacturing -.. 100 


erred 

Pubtic Utilities 
Amer Gas & Elec com... 

erred 


Prete ed 
Elee Bond & Share pref_.100 
Federal Light & Traction 106 
Pref 


erred 1 

Great West Pow 5s 1946_J&J 
Mississippi Riv Pow com .1 
Preferr 1 


ed 
First Mtge 58 1951_._J&J 
Northern Ohio Elec Gwe. (t) 
Preferred 5 


Preterred 
Pacific Gas & Elec 1st pref 100 
Puget 8d Pow & Light...1 
Preferred 1 


South Calif Edison com..1l 
Preferred .~ 

Standard Gas & El (Del). 
Preferred es 

Tennessee Ry L & P com.100 
Preferred 100 





00 
Western Power Corp.-... 100) 
Preferred 100 


2 
62 








(1175 
100 





t 5s 
|Toledo & Ohio Central 4s. -- 
‘|Unton Pacific 7s 


Tobacco Stocks—FPer Share. 


RR. 
Baltimore & Ohio 4s 
Buff Roch & Pittsburgh 4s 


Canadian Pacific 4s & 6s8_- 
Carol Clinchfield & Ohio 58... -| 


Chicago “E Eastern Ill 54e-_- 
Chic Ind & Louisv 4s 
Chic St Louis & N O 58 
Chicago & N W 4s 
Chicago RI & Pac 4s 
Equipment 5s 
Colorado & Southern 5s 
Erie 5s 
Equipment 44s 
Hocking Valley 44s-_-_-.--- : 


Equip 
Illinois Central 5s 


Kanawha & Michigan 4i56_- -| 

Louisville & Nashville 5s | 

Michigan Central 5s 
Equipment 6s | 

Minn 8tP&S8S8SM $348...-| 
Equipment 5s & 7s 

Missourl Kansas & Texas 5s-' 

Missouri Pacific 5s 

Mobile & Ohio 5s 

| Equipment 44s__------ 

New York Cent 4s, 58, 78_| 

N Y Ontario & West 44s-_--) 

Norfolk & Western 4s 

‘Northern Pacific 7s 

‘Pacific Fruit Express 7s 

Pennsylvania RR 4s 

| Equipment 4s 

Reading Co 4%s 

St Louis Iron Mt & Sou 5s8_- 

St Louis & San Francisco 5s _| 

Seaboard Air Line 58._...- ot 








Southern Pacific Co 4s, 78- 
Southern Railway 4s 
Equipmen 





Par| 


'|American Cigar common. aa 


Preferred 


'|Amer Machine & sary 100) 
‘| British Amer Tobac ord_. £1! 


‘Conley Foil (new)...no pa 


Brit Amer Tobac, veneer 


Johnson Tin Foil & Met_100 
MacAndrews & Forbes. -100 





Preferred 100 
Reynolds (R J) Tobacco. 25: 
B ee stock 2 


Am Cot Oil 68 1924. .M&S2 

Amer Tel & Tel 6s 1924. 2 

Am Tob7% notes 1921IM&N 
M& 





Anglo Amer O11 7 %s8’'25 A&O 
Arm’r&Co/7sJuly15'30J&J1 
Beth St 7s July 15°22_.J&J1 

7% notes July 15°23 J&J1! 
Canadian Pac 66 1924.M&S 
Federal Sug Rfg 66 1924 MAN 
Goodrich (B F) Co78’25 A&O} 
Hocking Valley 68 1924M4s) 
Interboro R T 7s 1921 M&S! 
K C Term Ry 4s 1921_J&J 

6s Nov 15 1923.._.M4&N1 
Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Sec 6g 1927. F&A 
Liggett&M yersTob6e’21J&D 
Penn Co 4s 1921-__- 
Pub Ser Corp N J 78’22_M& 
Reyn (R J) Tob 68 '22_F&A 
Sloss Sheff 8S & I 6s ‘29. aa 
Southern Ry 66 1922.._._.M& 
Swift & Co 68 1921. "Feats 
Texas Co 7s 1923 Mé8 
U 8 Rubber 7 4s 1930__F&A 
Utah Sec Corp 68'22.M&S15 
West Elec conv 7s 1925_A&O 

Industrial 
and Miscellaneous 


Preferred 00 
Borden Company com.._.100 
Preferred 100 
Celluloid Company 
Havana Tobacco Co_.._10u 
Preferred 100; 
istgSdsJunel 1922..J&D 
Intercontinen Rubb com_100 
International Salt 
lst gold 5s 1951 
International Silver pref_ 100 
Lehigh Valley CoalSales. 50 
Royal Baking Pow com-_ 100, 











Singer Mfg Ltd 


Equipments—Per Ct. Basts. 


7.50 6.62 
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7.2 
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Bid. § A 


139 


78 


155 


*12 | 


*12 


*16 | 


100 
109 
77 


*88 
*39 


83 


Short Term Securities—Per Cent 


| 40 
00, 10012 1011, 
133 139 


oad 


871p 881s 


99 


178 


= 10012 
; 97% 


99 : 


182 


3712 3812 
4 





55 
1012 Ile 
65 


| 
~ 
tw ' 


e88ar} 


ai 
. 
3 
i 
? 








* Banks marke with (*) are State banks, f Sale at auction or at Stock Exchange 


* Per share. 
this week. { New stock. z Ex-iividend. g Ex-rights. " 


/Filat price. 


® Basis. 4 Purchaser also pays accrued dividend. 
mo Nominal. zg Ex-dividend. y Ex-rights. 
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— Investment and Railroad Intelligence. 


ee eee 


RAILROAD GROSS EARNINGS 


The followiag table shows the gross earnings of various STEAM roads trom which regular weekly or monthly returns 
gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twe 
solumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


© 





Latest Gross Earnings. Latest Gross Earnings. Jan. 1 to Latest Daie. 
Week or ) 
Month. | 


Jan. 1 to Latest Date. | | 
ROADS. 








Preroius 
Year. 


Current 
Year. 


Current P rerious 
Year. | Year. 


ROADS. Previous 


“ear. 


Week or 
Month. 


| Current 


| Previous Current 
Year. 


Year. Year. 








$ 
739,536 
25,092,592 


S$ : bs 
75,946 777,163 
.291,043 28,980,942 
429,787 20,620,665)18,117,970 
159,897 1,488,538) 1,145,037 
093,852 83 ,944,497|67.483,924 
308,137, 2,914,504!) 2,620,815 
183,418 2,330,650) 1,316,710 
3,607, 869,703 9,513 
3/1,908,986 18,108 14,436,089 
l >) € r *.* J 


Mississippi Central_ September 
Missouri Kan & Tex September 
Mo K & T Ry of Tex September 
Mo & North Arkan. September 
Missouri Pacific. ... September 
Monongahela September 
Monongahela Conn_ September 
Montour August 
Nashv Chatt & St L September 
Nevada-Cal-Oregon |23d wk Oct 


$ 

Alabama & Vicksb. 230 352 
Ann Arbor 5 
Atch Topeka & S Fe 

Gulf Colo & S Fe. 

Panhandle 8S Fe__ 
Atlanta Birm & Atl_ 
Atlanta & West Pt_ 
Atlantic City 
Atlantic Coast Line_ 
Baltimore & Ohio__ 


s 
119,085 
3,/57,9 413 
2,725,980 2 
199,747) 
806048 9 


| $ 
September | 387 ,708 
3d wk Oct) 117,155 
September 18448 
Septem ber 
September 
September 
September 
September 
September 
September 


5.061.890] 4,754.207'5. 


B & O Ch Term_- 


Bangor & Aroostook/S 


Bellefonte Central__ 
Belt Ry of Chicago_ 
Bessemer & L Erie_ 
Bingham & Garfield 
Birmingham Sout 


September 
eptember 
August 
September 
September 
August 


h _| September 


Buff Roch & Pittsb- 
Buffalo & Susq 

Canadian Nat Rys- 
Canadian Pacific. __ 
Can Pac Lines in Me 
Caro Clinch & Ohio_ 
Central of Georgia - 
Central RR of N J_- 
Cent New England_ 
Oentral 
Charleston & W Car 
Ches & Ohio Lines __ 
Chi & Alton __-_ 


cago Great West 
Chic Ind & Louisv__ 





cago 
Chic Burl & Quincy - 
Chicago & East Ill 


September 
September 
4th wk Oct 
September 


4th wk Oct 
4th wk Oct!7,579,000 


September 
September 
September 
September 
September 


Vermont. __|A 


Pp 
September 


A 
Sep ber 


September |2 


September 


Chicago Junction__|September 


Chic Milw & St Paul 
Chic & North West-_ 
Chic Peoria & St L. 
Chic RI & Pacific_. 

Chic R I & Gulf__ 
Chic St P M & Om. 


Ft W & Den City 
Trin & Brazos Val 
Wichita Valley. __ 
a & bo png soe 
opper 
Oubs Railr 
Camaguey & Nuev 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 


Denver & Salt Lake/A 


Detroit & Mackinac 
Detroit Tol & Iront_ 
Det & To! Short L_- 
Dul & Iron Range_-_ 
Dul Missabe & Nor_ 
Dul Sou Shore & Atl 
Duluth Winn & Pac 


East St Louis Conn_|Se 


East’ nSteamshLin 
Elgin Joliet & East_ 
El P est 
Erie R 

Chicago 


NJ& 
Florida East Coast- 


Fonda Johns & Glov} 


Ft Smith & Western 
alveston Wharf 
Georgia Railroad. -_| 
Georgia & Florida. _ 
Grd L in Can. 
Grand Trunk Syst_-_ 
Atl & St Lawrence 
Ch DetCanGT Jct 
Det GH & Milw- 
Trk West_ 
tem 
Green Bay & West. 
Gulf Mobile & Nor_ 
on & Ship Island_ 


Illinois Central. 

Illinois Terminal __ _ 
Internat & Grt Nor- 
Kan City Mex & Or 


Kansas City Term. _jA 


Kan Okla & Gulf__- 
Lake Sup & Ishpem_ 
Lake Term R 

Lehigh & Hud River 
Lehigh & New Eng- 


a Valle 
Los Ang 
Louisiana & Arkan_ 


September 
September 
August 
August 
August 
September 
September 


August 
September 
gust 


September 
September 
September 


ugust 
September 
yy a pe 

ugust 
September 
September 
3d wk Oct 
September 
ptember 


es|Septem ber 


September 
September 


September 
September 
September 
September 
July 

September 
oe 

u 

September 
September 


September 
3d wk Oct 


24570 398 
224,969 


Bae 
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Louisiana Ry & Nav 
Louisville & Nashv_ 
Louisv Hend & St L 
Maine Central 

Midland Valley _-_-- 
Mineral Range. -_--- 
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1,339,559 
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1,548,143 
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Nevada Northern_-— 
Newburgh & Sou Sh 
New Orl Great Nor-~ 
N O Texas & Mex_- 
Beaum SL & W_. 
St L Brownsv &M 
New York Central__ 
Ind Harbor Belt. 
Lake Erie & West 
Michigan Central. 
Clev C C & St L_- 
Cincinnati North 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 
N Y Chic & St Louis 
N Y 
N Y Ont & Western 
N Y Susa & West_. 
Norfolk Southern - 
Norfolk & Western_ 
Northern P PE 
Minn & Internat. 
Northwestern Pac_-_ 
Oahu Ry & Land Co 
Pacific Coast 
Pennsylv RR & Co-_ 
Balt Ches & Atl__ 
Cinc Leb & Nor_- 
Grand Rap & Ind 
Long Island 
Mary Del & Va_- 


N Y Phila & Norf 


Tol Peor & West_ 

W Jersey & Seash 

Pitts C C & St L- 
Peoria & Pekin Un_ 
Pere Marquette_ --_- 
Perkiomen 
Phila Beth & N E_- 
Phila & Reading_ -- 
Pittsb & Shawmut. 
Pitts Shaw & North 
Pittsb & West Va-_- 


Rutland 


St Jos & Grand Isl'dl, 


St L Rocky Mt & Pac 
St Lonis San Fran_- 
Ft W & Rio Gr__- 
St LS F of Texas_ 
St Louis Southwest. 
St LS W of Texas 


Total svstem____|3 


St Louis Transfer _-_ 
San Ant & Aran Pass 
San Ant Uvalde & G 
Seaboard Air Line_- 
South Buffalo 
Southern Pacific--_- 
SoPacAtl SS Lines 


Arizona Eastern_|Augu 
Galv Harris & 8 A} 


Hous & Tex Cent_ 


Morg La & Texas 
Texas & New Orl._ 
Southern Railway -_.- 
Ala Great South. 
Cin N O & Tex P_ 
Georgia Sou & Fla 
Mobile & Ohio-_-_- 
New Orl & Nor E. 
Northern Ala___- 
South Ry in Miss_ 


Spokane Internat_- 


Spok Portl & Seattle 
Staten Island R T 


Tenn Ala & Georgia 


Tennessee Central __ 
TermRR Assn of StL 

St L Mer Bdge T. 
Texas & Pacific____ 


Toledo St L & West_|Se 


Ulster & Delaware... 


N H & Hartf_._ 8 


September 
September 
September 
September 
September 
September 
September 
August 

September 


September /9, 


September 
September 
September 
September 
September 
September 
tem 





September 
September 
September 
September 
Septem 
September 
— 
ugust 
September 
September 
September 
September 
August 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
August 
September 
September 
August 
September 


September 
September 
September 
September 
August 
August 
st 
September 
September 
September 
August 
August 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
tember 
wk Oct 
September 
September 
September 
3d wk Oct 
ptember 
September 


Union Pacific_____- August 


Oregon Short Line 

Ore-Wash RR&N 
Union RR (Penn) -_. 
Utah 


Vicks Shrev & Pac__}! 
Virginian Railroad 


a 
Wabash Railroad. _- 
Western Marvland. 
Western Pacific___- 
Western Ry of Ala_-. 
Wheel & Lake Erie. 


Wichita Falls & N W 
Yazoo & Miss Valley 





September 


ber 11567703 
118,186 











1,229,223 


662) 
8.959.982: 





S 
“ty 


891,618 
13467 505 
1,082,064 


2,189,230 
1,851 ,647 
256 ,282 
2,019,172 
230 ,737 








2,162,055 


1! 
107 


11,856) . 


.16 ' 
4,245,040 2,695,50 
1,441,711} 992,381 

559,102, 417,14 


3.033.078 


2.067.198 
ber |12426629 


10216559 
953 ,330) 9,443 
323,74 


87,776 
3,161,083}: 

7}. . 57.062 
14429313 
1 147 


702.658 
11317589 


252,745 
2,462.0 


7| 5,918,422 


9/19'636.196 
3175.475.129 


29,555,822 
9; 905,279 


3 935, 
5 164.285 ,930 
313 


04| 3.275.028 


57796 
76 694 


13 


15,94 
56,918,226 
53,092,126 


2,597,352) 2,156,945 
2\22 975,723 
9,046 ,745 


21.308.436 
(850.659 
7707 .486 
76:728.38] 








590, 
7,348 ,327'59,683 436)! 
9,739,959 79,616,516 

77,528 


950,910 
5,919,35 
1.394.713 


395 55244% 
1,221,736 
899,051 





19,479,328 
987 ,316 

5,952,582 

1,476,66 


1,140,298 


988,180 


67.498,809 
1'234'664 
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1,977 ,83 


799,871 
4,789,377 
1,177,732 


91497 .455 
68.989 665 


867, 
25,427 ,031 

813.884 
612,847 
53,764,311 


6169,293.410 


23 815,263 
17,989,768 
5,840,130 

865,318 
2,408 425 


8,628,253 
30 ,092 .926 








21.792.654 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





*Weekly Summaries. 
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*Monthly Summaries. 


Current 
Year. 


Previous 
Year. 


Increase or 
Decrease. 
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Prev.Yr. 
232.91 
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rt 991 .330 


421.180,.876 





$ 
439,029,989 
440,481,121 
94.706 125/392 .927 365 
348 .749,787 
408 582,467 |347 090,277 


327 680.982 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
The table covers 9 roads and shows 24.38% 


of October. 


increase in the aggregate over the same week last year. 





Fourth Week of October. | 1919. 


Increase. 





| 
| 
| 
F 


$ 
546,521 
3,221,718 
5,878,000 


3,175,005 


Buffalo Rochester & Pittsburgh_ 
Canadian National Rys__.___-- 
Canadian Pacific 
Grand Trunk of Canada 
Grand Trunk Western | 
Detroit Grand Haven & Mil- 
Canada Atlantic._.......-.-.- 
Minneapolis & St Louis 
RTS eae } | 


430,510; 363,436 





$ 
264 333 
652.386 
1,701 ,000 


530 616 


67 ,074 








Total (9 roads) 6. 400 ,089| 13,184,680 
Net increase 8. 4 ae | 


3,215,409 





Decrease. 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week. 
——Gross Earnings 
Current Pr 
Year. 


Current 
Year. 


$ 
83 .937 
381,721 


Roads. 


Alabama & Vicksb_b___Sept 
Jan 1 to Sept 30 


Year. 


$ % 

387 ,708 230 352 
2,537,130 2,040,303 
Ann Arbor_b 559,030 404 ,500 127,799 

Jan 1 to Sept 30 3,887,646 3,156,624 368,230 


Atch Top & Santa Fe_b_Sept18,448,570 17,873,535 3,526,422 
Jan 1 to Sept 30 155,941,213 126797,080 26,072,320 


Gulf Colo & S Fe- ap-- See 2 657,105 2,153,320 372,854 
Jan 1 to Sept 18,958,988 14,876,900 def656,119 


Panhandle & 8 Rag deree 960,659 670,346 43,273 
Jan 1 to Sept 30 6,709,893 4,420,152 def511 ‘368 


Atlantic Birm & Atl.b..Sept 496,324 444,782 def103,593 
Jan 1 to Sept 30 4,288,928 3,701,458 def836,353 


Atlanta & West Point.b Sept 271,460 222,304 36,420 
Jan 1 to Sept 30 2,280,627 2,001,849 507 ,209 
989 


Atlantic Coast Line.b__Sept 5,061,890 4,754,206 def111, 
Jan 1 to Sept 30 53,470,773 46" ‘276, 518 4,316,198 


*Balto & Ohio_b Sept *24,570,398 18,708,038 *3,860,730 
Jan 1 to Sept 30 162,573,871 132609,923 df1578,901 


B & O Chicago Term.b.Sept 224,969 217,785 70,565 
Jan 1 to Sept 30 1,533,344 1,418,798 def884,762 


Bangor & Aroostook.b.Sept 704,348 449,705 158 ,526 
Jan 1 to Sept 30 4,778,374 3,721 675 369,266 


Belt Ry of Chicago.b_..Sept 524,900 403 135 74,272 
Jan 1 to Sept 30 3.182.960 2,722, 238 def51.615 


Boston & Maine.b-_-__-_- Sept 8,903,194 7,140,558 538,335 
Jan 1 to Sept 30 63,009,183 52 '451.126def2124.768 
Bklyn E D Terminal_b.Sept 126,474 117,468 35,900 
Jan 1 to Sept 30 839,120 736. "795 def172,111 
Buffalo Roch & Pitts_b_Sept 2,383,780 1,446,194 487 ,834 
Jan 1 to Sept 30 14.946.530 10,556,712 def412, ‘959 


Buffalo & 8 Sept 338,384 221.763 86 394 
Jan 1 to 179,283 1,696,794 def215,558 
150,916 def96,566 

2,013,442 def380,508 

578,469 186,214 

4,597,080 1,317,090 


1,855,973 def13,596 
:737 ,993 520,010 


987 ,376 


Cosiael of Goorsia et 2,238,912 
Jan 1 to Sept 18, ‘889,250 15, 


Central RR of N J. aie 5,273,344 4,131,526 
Jan 1 to Sept 30 36,185, 726 32, 895,635 df2798,353 
Cent RR of Lay - 829 ,466 671,898 53,310 
Jan 1 to 5,125, 067 4,851, 775 af1065, "772 
Charleston & or ree Sept 227,116 278,904 def32,526 
Jan 1 to Sept 30 2,569,183 2,211,722 def174,542 
Caen. & Ohio Lines.b...Sept 9,207,145 6,546,830 2,403,063 
Jan 1 to Sept 30 62 ‘068, 523 53,673,732 6" 762 ,678 
Chicago & Alton_b-.----. Sept 2,974,659 2,414,784 562,219 
Jan 1 to Sept 30 21,562 2.800 18, ‘691 ‘456 1,134,126 
Chicago & reg a Ill_b Sept 3,112,978 2,449,369 484 ,074 
Jan 1 to Sept 30 ¥ 1,695, '867 18,359 (068 663, '289 
Chicago Gt West _b 271.744 2,204,613 172,460 
Jan 1 to Sept 30 “7 372, '302 16,108,360def1407 ,031 
Chic Ind & Louisv_b___Sept 1,617,908 1,152,262 234,735 
Jan 1 to Sept 30 1,506,466 8,979,269 210,621 
Chicago Junction._b....Sept 359,920 329,440 def99,892 
Jan 1 to Sept 30 2,465,048 2,697,530 df1323,728 
Chic Milw & St Paul_b_Sept 16,356,784 15,137,097 1,758,827 
Jan 1 to Sept 30 121,277,139 110262256 ‘676,758 
Chicago & Nor West_b_Sept 16,940,078 14,504,392 4,186,551 
Jan 1 to Sept 30 119,213,090 102112.652 6,523,416 
Chic 8t P mi & Om_b_..Sept 2,974,365 2,639,485 631,253 
Jan 1 to Sept 30 23, 098, 263 19, 863, ‘311 2,499,060 
Chic TerreH & SE_b._Sept 713,196 483, f20 165,842 
Jan 1 to Sept 30 4,130,603 8.098.196 one 
Cinc Ind & Western_b._Sept 443,728 662 199 
Jan 1 to Sept 30 3,281,690 2 556. ‘174 aef3is’ '890 
Colorado Southern— 
Colorado Southern._b_Sept 1,552,564 
Jan 1 to Sept 30 910,121 
Trinity & Braz Val_b.Sept 212,328 
Jan 1 to Sept 30 1,386 476 
Colorado & Wyomi 102,401 74,143 9,322 
Jan 1 to Sept 730 ,269 819,441 def 851 
Delaware & Hudson. “pte 5,030,160 3,126,976 1,381,444 
Jan 1 to Sept 30 31,51 5.408 25,.643.713 1.536.363 
Denv & Rio Grande_b._Sept 4,058,873 3,498,069 1,239,267 
Jan 1 to Sept 30 28 (034 370 23,543 080 4 636,163 
Detroit & Mackinac_b..Sept 221,291 152,449 26 614 
Jan 1 to Sept 3 1,476 074 1,986 ‘828 def42 443 
Det Toledo & Iront_.b..Sept 564,491 339,384 def82,975 
Jan 1 to Sept 30 3,632,853 2,718,193 def645,062 
Dul Missabe & Nor_b__Sept 2,793,028 2,968,017 1,549,073 
Jan 1 to Sept 30 14 ‘993 ‘720 16,469,543 8.096.447 
Duluth So Sh & Atl_b._Sept 618,109 461 ,307 114,761 
Jan 1 to Sept 30 4,203 024 3,516 (033 225,478 
Duluth Winn & Pac_b..Sept 194,170 153 ,533 3,648 
Jan 1 to Sept 30 763,402 1,412,359 119,779 
East St Louis Conn_b__Sept 182, 311 102,554 26 992 
900 ‘350 def236 ,806 
612,451 


Jan 1 to Sept 30 1,044,737 
RIES SSR Sept 11,133.124 8,881,185 
oa ‘Se a 1 to Sept 30 ° 76,084,974 67,298 016 df8,958,758 
Chicago & Erie_b__..Sept 1,180,725 948 ,420 158 425 
Jan 1 to Sept 30 8 ‘991,129 7,666,216 974,566 
ew Jersey & N Y_b_Sept 133,741 108 ,820 33 ,862 
“~—. 1 to 4 Sept 30 f 969 ,082 834 ,244 55,032 
da East Coast_b_..Sept 959,400 704 357 86,745 
ee 1 to Sept 30 ” 9,881 1252 7 448 021 2,427,576 
Ft Smith & Western_b..Sept 185,995 157 ,534 35,485 
Jan 1 to Sept 30 1,348,399 1,130,838 31,386 


1,206,750 530 ,965 
9,683,515 1,407,572 
149,148 13,921 
958,803 def516,193 


Net Earnings 


Previous 
Year. 


x 

50,314 
243 ,387 
112,458 
540,326 


6,148,688 
31,637,740 


445,809 
1,894,445 


90,773 
def172,359 
def36 ,042 
def625,138 

58,156 
516,916 
256 ,220 

6 ,640 ,238 


2,865,845 
7,176,953 
36 ,828 
def533 ,158 
28 ,466 
223,141 


72,497 
297 ,162 


1 ,307 ,035 
507 


5,745 
def203 ,529 


75,093 
1,189,103 
83,137 
1,773,121 
272,073 
3,817,615 


161,332 
407 516 


36,917 
223,293 


1,200 ,686 
10,575,009 


256 396 
1,698,811 
279,888 
506,115 
483 ,757 
2,152,999 
104,214 
1,450,969 


def55,104 
def486 ,502 
2,545,885 
7,992 ,296 
3,375,321 
16,114,960 


570,110 
3,133,500 


51,924 
def90 856 


def29,110 
def238 ,578 


270,740 
1,812,638 


def23,188 
def430 ,792 


13,461 
160,302 
296 935 

2,505,784 
1,065 ,601 
4,855,859 


def2 ,303 
—= ,070 


ef9,011 
def373 baal 
2,143,165 
10,813,709 


87 ,566 
309,288 


13,524 
136,375 


def10.106 
def67 ,708 


1,021,468 
2 ,362 823 


255,765 
1,247,179 


28 ,524 
76,554 


107 ,999 
1,169,744 
40 ,946 
136 ,507 





——Gross Earnings 
Current Previous 
Year. Year. 


s 
217,100 68,194 
1 227 505 624,777 
609 ,286 562 077 33 961 
Jan 1 to Sept 30 4.872.202 4,453,953 def11.864 
Grand Trunk Ry— 
Chic Det & Can Grand : 


_..Sept 233,593 208 ,584 
Jan 1 to Sept 30 1,386,244 1,548,143 
Grand Trunk System— 


Grand Trunk West_b_Sept 1,661,860 1,293,332 
Jan 1 to Sept 30 


Atl & St Lawrence_b_Sept 


Net Earnings 
Current Previous 
Year. Year. 


$ > 
76,293 def10,940 
175,206 32 ,063 


135,627 
848 573 


Roads. 


Galveston Wharf_b____Sept 
Jan 1 to Sept 30 


Georgia Ry_b 


Trunk Junct_b_. 98,128 


1 
209 ,909 6 


281,784 398 ,962 
12,631,135 10, 216. 198 1,149,574 2,566,834 


279,003 def86,965 def131,766 


031 


01 
77,454 


60,370 
Jan 1 to Sept 30 2,152,241 2,352. 037 def741,.796 def616,108 
Great Northern_b_.-_-_. Sept 13,246,097 11,077,055 4,190,421 3,375,610 
239 ,233 1 
Jan 1 to Sept 30 2,815,147 1,991,172 def627, 952 13 ,557 
Sept 14,120.7 840,095 2,122,813 77 332 
57, 
Jan 1 to Sept 30 353 698,128 387 ,727 388,210 
Kan Emam Mex & ae 160,387 156,915 def66,394 def48,622 
Jan 1 to 1,336,683 826,917 def713.895 def501 672 
hee 8 & Ft Lage bSept 206,096 691 78,615 49 457 
Jan 1 to Sept 30 1,854,117 1,020,706 def178, 430 def607 ‘398 
& Hud Riv. ~~ -Seme 356 ,044 277,178 73,243 80,910 
Lehigh & New Eng_b_-_-_Sept 
‘680 2,769,777 461,953 
621,275 
an 1 to Sept 30 
382,569 
2,972,773 
Louisiana & —enees b Sept 381,453 178,369 
1,368,285 1 
Jan 1 to Sept 78,5 993 
293 ,561 
414,465 
Maine Central_b------ 
14,980, 682 
7,287 
Jan 1 to Sept 30 3,549,589 2,877 Abs 440,555 516,745 
Minneap & St Louis_b.-.Sept 1, 768, 563 1,371,679 200,003 
Jan 1 to Sept 30 33.974,903 30,679,836 464,162 3,465,239 
,937 
Jan 1 to Sept 20.620, 665 18, 117 '970def1973 879 829,524 
Missouri Kan & Tex_b__Sept 3,757,974 3,291,043 b- 14 ‘os 744,660 
28 9 3,883 ,268 
Jan 1 to Sept 3 2.914.504 2,620,815 
285 
def107,849 
morse Northern. b---_-_Sept 80,759 126 ,276 
Jan 1 to Sept 30 1,967,063 165,133 
BeaumontSL&N_b-Sept 205,013 122,189 35, 
968 ,625 t's 
Jan 1 to Sept 15 3,968,997 
6,486,446 
44,623 ,905 
Lake Erie & West_b_..Sept 1,302,731 
2,590, 
Jan 1 to Sept 63,584,315 56,918,226 ah 
12,618,335 
Cincinnati North’n_b_Sept 392,168 259 ,607 81,152 
77.816 
Jan 1 to Sept 30_____395,552,443 365035, 174af39037° 184 36,400,124 
101,793 6,010 
810, 079 def168,181 
N Y Phila & post >. Gaps 745,548 770,772 22,49 
Jan 1 to Sept 36,196 9,497 455 


Det Gr Hav & Milw_b Sept 650,783 460.325 180,648 140,747 

Jan 1 to Sept 30 3,563,608 3,168,486 def213,121 582,759 

Jan 1 to Sept 30 88,787,113 77 235, 505 6 599, 791 14,553,902 
Gulf Mobile & North_b-Sept 420,356 7,706 def2,347 
Gulf & Ship Island_b___Sept 312,648 206 335 53,483 def3,871 

Jan 1 to Sept 3 2,199.051 1.797.920 def173 447 29,158 

80 9, 

Jan 1 104,035,566 78,895,768 2,428.977 3,739,167 
Illinois Terminal. xy ..-Sept }13. ,678 77,378 640 39,952 
Internat & Great Nor_b Sept 1,849,635 1,295,424 238,972 72,961 

Jan 1 to Sept 30 13,314,966 10,377,560 def828.162 def668 ,360 

an 1 to Sept 30 1,199,222 989,121 def578, '321 def415,314 
K C Mex & Or oa.- Sept 197,080 129,253 def15,637 def49,550 
Kan City Southern_b__Sept 2,162,095 1,332,293 754,187 383 ,847 
Jan 1 to Sept 30 4,064,143 10, 897, '290 2,274,097 1 »432,153 
146, 
an 1 to Sept 1,507,308 1,071 (324 517, res 210.039 
Kan Okla & Gulf_b__.__Sept 282,416 139,709 36,7 def80 665 
sane, Term Ry_b 145,090 101,012 def4,861 def2,129 
Jan 1 to Sept 30 991,461 836, 813 def124,979 def14.406 
Le 
an 1 to Sept 2,095,888 1,947,440 131,335 398,254 
She. 737 418,731 def15,633 112,176 
an 1 to Sept 30 660,620 
Lehigh Valley .> ois i diab ie Sept 7, ona 142 6,076,055 531,174 
51.716,966 47,169.81 ldef6106,623 4,274,369 
Los Ang & Salt sang b_Sept 1,799,768 1,472,350 429,071 
Jan 1 to Sept 30 14,941,339 12,503,473 3,555,284 
80,998 def1,793 

Jan 1 to Sept 3,062,944 1,533,754 738,193 def56,278 

ates & Nashv_b__Sept 11,946,335 9 4 323 175,499 
30 92,043,833 2,284,321 10. 080,521 

Louisv Hend & St L_b__Sept nag 067 59,318 92 222 
Jan 1 to Sept 30 2,297,845 2,165, 590 471,762 
Sept 2,187,831. 1,603,178 253 ,028 53,187 

Jan 1 to,ept 30 12 B52 ,475def1389 ,097 def147,591 
Midland Valley Co_b___Sept 529,459 339,245 178,209 
Mineral Range_b------ Se 56,8 def11,420 def6,401 

Jan 1 to Sept 30 574, 433 def138,134 def57.890 

366,706 

Jan 1 to Sept 30 12° 082 1375 ~ 692 (242 def738 ,187 508,053 
Minn St P & 8S M_b__Sept 4,979,771 4,186,108 597 ,607 $31,889 
Mississippi Ay ye b.-Sept 119,085 75,946 11,450 def20,936 

Jan 1 to Sept 30 777 163 739,536 def359, '210 def210,293 
Mo K & T Ry of a lg -Sept 2,725,908 2,429,787 498 93,753 
Missouri Pacific. b--.-~- Sept 10,806,048 9,093,852 1,095,325 1,475,451 

Jan 1 to Sept 30 83,944,497 67,483,924 1,176.734 7,520,955 

Jan 1 to Sept 30 80,942 25,092,592 
Monongahela Ry Ss 308,137 108,200 

857 ,606 
Monongahela = Ry_b Sept 290,757 183,418 
Jan 1 to Sept 30 2,330,649 1,316,710 
33 937 
an 1 to Sept 30 1,351, ‘610 1,105,634 357,821 
New Orl & Grt Nor_b_.Sept 263,707 25,451 
N O Texas & Mex_b__..Sept 295,790 184,866 12.832 
Jan 1 to Sept 30 2,069,133 1,431,108 136,532 
Jan 1 to Sept 30 1,584,677 ,62 72,592 
St L Brownsv & M_b-_Sept re tp 512,726 165,888 
t 30 1,257,159 
New York Centrai_b-_._Sept 38. 194. 829 29,486,945 
Jan 1 to Sept 30 264 025,826 229,010,770 
966,785 197 ,065 
Jan 1 to Sept 30 8.477.993 7,115,940 342,566 
Michigan Cones. b___-Sept 9,025,500 7,707,648 
S oe Sept 8,672,757 7,474,754 ae 
Clev Cinc Cane & St t ‘ ; 2,133 
Jan 1 to Sept 30 64,450,862 53, (092,126 10,075,104 oso 
73,769 

Jan 1 to Sept 30 2,597 352 2,156,945 427 ,890 529/216 
Pacific Coast_b_.__-.--- Sept 628,892 486 ,268 78,650 

Jan 1 to Sept 30 1,516,227 1,288,032 sey 173,379 
Pennsylvania Ry Co_b_Sept 58,521,090 47,788,997 20,147 4,998,470 

Cinc Leb & Nor_b___Sept 134,504 def7 ,790 

Jan 1 to Sept 30 899,051 def17,275 

l 

Jan 1 to Sept 5,952,582 6,098,830 def378,683 
WestJersey&Seash_b_Sept 1,482,741 1,248,189 121,571 
t 30 10,6 497 64,622 

Pitts Cin Chi& St L_b_Sept 9,750,227 9,079,693 115,003 
Jan 1 to Sept 30 7" what 122 68,989,665df8 553,121 


2,695,502 816,612 
21,308 ,436df1,490,491 


992,381 377 ,297 
6,850,659 282,993 


417,146 93,489 
3,204,565 def133,622 


10,216,559 1,478,209 
76,728,381 df1 ,092,545 


953 .330 164,912 
8,391,820 183,390 
77.528 


6,752 
799,871 def12,114 


590,162 
4,687 ,080 


628,741 


4,789,377 
99,550 def26,734 def68, 
867,068 def221,097 def379, 


Pitts & Lae Erie_b_-_._Sept 5,040 
Jan 1 to Sept 30 29 ore. 723 
Toledo & Onto Cent_b_.Sept 1,441,711 
Jan 1 to Sept 30 9, '046, ‘14 
Kanawha & Mich_b_...Sept 559,102 
Jan 1 to Sept 30 3,747, ‘688 
N Y New Hav & Hart_b_Sept 12,426,629 
Jan 1 to Sept 30 90, 700,126 
N Y Ont & Western_b__Sept 1,229,223 
Jan 1 to Sept 30 9.443.674 
118,186 
950,910 
700 ,662 
5,844,634 
863 120 
5,919,357 
133,344 
1,140,298 


Minn & Internat_b__..Sept 
Jan 1 to Sept 30 
Norfolk Southern_b--_-. Sept 
Jan 1 to Sept 30 
Northwestern Pac_b_._Sept 
Jan 1 to Sept 30 
Peo & Pekin ye 
Jan 1 to 
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——Gross Earnings 
Previous 


Current 


Roads. Year. 


Pennsylvania Ry— , 
Balt Ches & Atl_b___Sept 193,742 
Jan 1 to Sept 30 1,221,736 
Long Island_b----_-_-- Sept 3,807,844 
Jan 1 to Sept 30 19,479,328 
Mary Del & Va_b__.._Sept 159,154 
Jan 1 to Sept 30 87,316 
Toledo Peor & West_bSept 156,664 
Jan 1 to Sept 30 1,476,664 
Phila Beth & N E_b___Sept 146,576 
Jan 1 to Sept 30 988,180 
Pitts Shawm & North_b_Sept 194,493 
Jan 1 to Sept 30 1,233,873 
Rich Fred & Potom_b__Sept 952,722 
Jan 1 to Sept 30 8,286 ,823 
Rutland Ry_b_.___-.--- Sept 649,389 
Jan 1 to Sept 30_.____. 3,480,388 
St Louis-San Fran_b___Sept 9,470,291 
Jan 1 to Sept 30 67 498,809 
St Louis Southwest_b__Sept 2,116,064 
Jan 1 to Sept 30 998 
St Louis Transfer_b__..Sept 135,644 
Jan 1 to Sept 30 1,011,627 
San Ant & Aran Pass._b_Sept 809,727 
Jan 1 to Sept 30 4,039 807 
SanAntUvalde&Gulf_b_Sept 153,694 
Jan 1 to Sept 30 1,145,778 
Seaboard Air Line Co_b_Sept 4,177,702 
Jan 1 to Sept 30 36,094,624 
Southern Pacific— 
Galv Harris & S A_b_Sept 2,533,151 
18,277,168 
Houst & Tex Cent_b_Sept 1,086,473 
Jan 1 to Sept 30 8,246,685 
Houst E & N Tex_b__Sept 251,660 
Jan 1 to Sept 30 2,117,492 
Texas & New Orl 891,618 
Jan 1 to Sept 30 7,118,741 
Southern Ry-_b------ .-Sept 13,467,505 
Jaa 1 to Sept 30 112,411,915 
Ala Great South.b...Sept 1,082,064 
Jan 1 to Sept 30 8,446 324 
Cinc N O & Tex Pac b Sept 2,099,725 
Jan 1 to Sept 30 15,331,454 
Mobile & Ohio_b_-_--- Sept 1,809,335 
Jan 1 to Sept 3 


13,566,040 
Georgia Sou & Fia_b.Sept 429,529 
Jan 1 to Sept 30 e 3,917,978 
New Orl & N E_b__.-Sept 752,870 
Jan 1 to Sept 30 5,772,236 
Northern Alabama_b.Sept 109,646 
Jan 1 to Sept 30 1,105,092 
Southern Ry in Miss._b_Sept 154,460 
Jan 1 to Sept 30 1,327,865 
Spokane Internat_b_...Sept 139,751 
Jan 1 to Sept 30 1,140,196 
Spok Port & Seattle.b..Sept 892.721 
Jan 1 to Sept 30 6, ,524 
Tennessee Central_b...Sept 271,148 
Jan 1 to Sept 30 2,157,598 
Term RR AssnofStL_bSept 475,772 
Jan 1 to Sept 30 3,383,618 
St L Mer Bdge Term_b-Sept 481,970 
Jan 1 to Sept 30 3,014,209 
Texas & Pacific_b_-_---- Sept 3,666,695 
Jan 1 to Sept 30 29,549,764 
Toledo & St L & West_b_Sept 1,108,739 
Jan 1 to Sept 30 8,286,255 
184,020 
bey 1,400 ,044 
Vicksb Shreve & Pac_b_Sept 467,898 
Jan 1 to Sept 30 3,264,872 
Ww Maryland_b_._Sept 2,189,230 
— 1 to Sept 30 ai 13,798,074 
Western Pacific_b_._....Sept 1,851,647 
Jan 1 to Sept 30 11,653,471 
Western Ry of Ala_b_._Sept 256,282 
Jan 1 to Sept 30 2,083,186 
Wheel & Lake Erie_b_._-Sept 2,019,172 
Jan 1 to Sept 30.----- 12,459,189 
Wichita Falls & N E_b__Sept 230,737 
Jan 1 to Sept 30 1,977,831 
Yazoo & Mise Valley_b_Sept 2,162,055 
Jan 1 to Sept 30 

b Before deduction of taxes. 
Note.—The increases in rates and cha 


Commerce Commission on July 29 were largely but not wholl 


Year. 
$ 


158,971 


Jet Earnings 


Current 
Year. 
$ 


: 59.157 
1,216,507 def128,375 


2 


19 


277,173 
048 ,549 


143,217 


622,329 
907 371 
45,342 


1,024,239 def200,377 


137,701 


def6 ,453 


1,203,479 def141,081 


70,263 
612,847 
116,313 
862 ,302 
940,103 


26 635 
def10,147 


42 ,397 
86 226 


40,204 


9,460.180 2,179,481 


453 ,720 


127,295 


3,529,313 def112,320 
7,452,640 2,550,369 
56,701,301 8,415,149 
1,260,500 
9,640,490 5,542,559 


129,128 
808 ,988 


797 ,944 


49,371 
210,532 


14,325 


458 ,831 3 
3,212,015 def259,871 


87,776 
838 ,662 


23,957 
def93 ,701 


3,161,083 693 ,127 
30,298 ,801 df1 813,368 


1 


625,221 


229,579 


15,623,046 1,052,409 


6 


884 ,639 
561,319 
223 ,257 


67,813 
225,252 


def13,727 | 


1,724,336 def103,415 


702,658 


def96 ,633 


5,895,235 def218,507 


11,317,589 1,428,173 
93,426,288 19,179,795 


859,854 


230,323 


7,549,960 2,062,192 


1 


243 337 


568 ,482 


11,912,564 3,515,693 


1,405,1 
130 ,330df1,131 


11 
3 
4 


1 


.256 ,929 


49 
347 ,454 


,177,879 
546,204 
,781,506 


109 ,423 
842 ,420 
155,062 


125,818 
811,260 


669,870 


5,400,327 


1 
2 


2. 


213,834 


879,923 


390 ,683 


832,570 


336 ,038 
186 ,665 


3,340,274 


25,891 


5 


043 


’ ’ 


853 ,699 


822.412 


139 ,560 
865,318 


296 684 


2,408 425 


1 


10,889,628 
433,015 
365,243 


1 
9 


1 
1 
9 


1 


542,747 


190,749 


881,537 


237 ,697 
018,616 


252,745 
093,144 


2,462,013 


21,792,654 18,000,645 


128,381 
326 
def78 ,866 

116,272 


88 404 
1,032,195 
8,974 
189,956 


def33 ,853 
def355,871 


46 329 
420,137 
318,595 

1,602 ,860 
def2 ,037 

64,72 
122,951 
295,552 


74,283 
def437 ,566 


468,408 
2,267 ,246 
138 ,335 
1,120,561 
81,487 
597 ,939 


56 ,982 
489 ,080 
446,410 


def881,604 


484 ,099 
2,907 ,899 
53,260 
369 ,090 


499 ,502 
1,318,368 
24,725 
def29 ,271 


126,814 
1,091,297 


Previous 
Year. 


$ 


19,686 
def27 ,520 
362,071 
3,954,367 


5,993 

def 147,992 
327 ,932 
4,155,906 


61,849 
239,249 


2,258,611 
13,187,259 


400,774 
2,329,018 
61,074 

203 ,680 
def22 ,762 
def631,193 


def13,735 
def52 ,827 


95,936 
3,066 ,337 


228,704 
3,039 ,066 


145,938 
1,042,543 


61,646 
362,312 
66,515 

688 ,022 
1,265,153 
11,040,970 
129,280 
1,157 856 
def222 ,299 
(044,656 
def36 ,747 
def373 ,802 


2,242 
229,165 
def 56 ,543 


417,257 


13,970 
47 497 


9,484 
def4,435 
54,340 


257 ,557 


247 ,396 
1 ,687 ,066 


def30,401 


9 def258,296 


112,604 
336 ,440 

42,286 
335,858 


758,807 
4,119,532 
133 ,040 
877,903 


62,715 
358,521 


78,434 
463 340 
175,986 
391,065 
603 .509 

2,210,675 

45,887 


449,575 


163,019 
1,335,121 


16,945 
def20 344 
639 ,604 
3,570,016 


es as authorized by the Inter-State 


tive in September; some of the States through which the Balt 
tra-State passenger fares and 


operates had not authorized the increase in 
in several instances the full increase in intra-State frei 
hermore, the earnings for that mont 


anted. 


made effec- 


ore & Ohio 


t traffic had not 
do not reflect the 


full weight of increases owing to the completion of haul on a consicerable 


amount of traffic under the old rates. 


he adjustments in rates of pay 


as recommended in the award of the United States Labor Board were 


effective for the month of September 1920. Railway tax accruals for 1920 


include a proportion of the 
not, the 


rate income. 


ederal income tax for that year being a charge against 


ederal income tax, while those for 1919 did 


corpo- 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 





mame of Road 
ompany. 
ri are 4 Month. 





Adirondack E! Pow Co| June 
Ala Power ©o_-.|September 
amnesic Ghose OY -<- a uly a 
Bangor c\|Augu 
ipatcclons Trac L & P|September 
Baton Rouge Elec Co|September 
Beaver Valley Trac Co|September 
B ton Lt, Ht& P|August 
_|September 
September jl 


Ca | 
Cent Miss V El 4 r Sep 








177 464 
361,221 
29,16 


Current 
Year. 


41,86 
107 ,817 


Previous 
Year. 


‘Current 
Year. 


Previous 
Year. 





49,404 
35,913 
85,275 





2,392 ,462 
000 


’ 7s 


3,273,762 
27 ,03 





635 
863 ,887 


807 945 
99) 2,088,659 
93,030 


5| 684,246 
13,877,752 
9| 265,411 


1,978,973 
83,559 ,000 
; 3 
| 2,937,921 
573,293 


1,660,084 
231,651 
5 ,093 .264 





899 
426 ,493 
304,515 
640 252 





RRs 


Chattanooga Ry & 





Jan. 1 to Latest Date. 


Cu rrent Previous 
Year. Year. 


Latest Gross Earnings. 
Current | 


Name of Road 
or Company. 





Previous 
Year. 
$ 
1460 ,921 
69,290 
73,89 449 ,039 
82,448) 1,084,101; 
876,731110,588,016| 8,585,845 
121,984] 1,169,209 941,370 
: .246'| 18,739,810 
1,077,823 912,356 
10,311,451) 8,144,857 
2.029.573) 1.775,812 
9,728} 2,649,426) 2,043,279 
2,229|15,474,217|11,591,529 
159,633} 1,444,471) 1,434,927 


915,312/10,848,339| 8,713,226 
2,683,991} 1,998,129 


1,813,470 


Month. Year. 


a 





$ $ $ 
Cities Service Co-__-.|September |2074,085, 18,949,528 15,108,170 
Citizens Traction Co._|July 91,374 
Cleve Painesv & East) July 86,785 
Colorado Power Co... 


eColumbia Gas & Elec 


Com’w’th P, Ry & Lt 
Connecticut Power Co 
Consum Pow (Mich). 
Dayton Por & Lieht 
ayton Pow 
d Detroit Edison_-_-_- 
Duluth-Su or Trac 
Duquesne Lt Cosubsid| 
light & power cos_. 
East St Louis & Sub. . 
East Sh G & E Subsid 
Eastern Penn Ry Co. 
Eastern Texas Elec... 
Edison El of Brockton 
jElec Light & Pow Co|September 
eEl Paso Electric Co_|September 
Equitable Coke Co_._/|J 
Erie Ltg Co & Subsid. 
Fall River Gas Works 
Federal] Light & Trac_|J 
Fort Worth Pow & Lt. 
Galv-Hous Elec Co_. 
G & El Co_\A 
Georgia Lt, P & Rys. 
Great Nor Pow Co_._-./J 
e Great West Pow Sys 
Harrisburg Railways. 
Havana El Ry, L & P 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co Trac Co 
Houghton Co Trac Co 
Hudson & Manhattan 
Hunting’n Dev & GasiJuly 
d Illinois Traction-_. 
iInterboro Rap Tran-_/|April 
Kansas Gas & Elec Co 
Keokuk Electric Co_. 
Keystone Teleph Co. 
nee West Electric Co 
e Shore Elec Ry. _|J 
Long Island Electric. 
Louisville Railway __- 
Lowell Electric Corp- 
Manhattan & (ueens 
Manhat Bdge 3c Line 
Metropol’n Edison Co/A 
eMilw El Ry & Lt Co. 
River Power Co. 


2144,857|22 
109,617 
940,28 
273.357 
301,256) 21 
1801 ,269)| 130 
153,664 


September 
September 


September 
August 
July 

July 
September 
September 


1313,476 





Nor Caro Pub Ser Co 
Northern Ohio Elec _. 
North Texas Electric. 
NarthwOhioRy&PCo 
Ocean Electric (L 1) _- 
Pacific Gas & El Co__} 
Pacific Power & Light J 
Penner tiiesaye A 
e Vv ys 
Philadel hia Co and 
Subsid Nat Gas Cos 
Philadelphia Oil Co_- 
& Western Ss 
Transit Co 
Rico Rys....|5S 
Port(Ore) Ry ,.L& PCo 
Puget 8d Pow & Lt Co 
oncing + raneelAGye 
Republic Ry & Lt Co. 
Rutland Lt & Power. 
St L Rocky Mt & Pac 
Sandusky Gas & Elec 


129,029 
145,635 


666 397 


120,882 
7| 7,256,156 


Schenectady Ry Co_-.|Sep 
17th St Incl Plane Co} 
Southern Cal Edison_|A 
Tampa Electric Co_. 
Tennessee Power. ._-_-. 
hTenn Ry, Lt & P Co 
d Avenue System. 
Utah Power & t_lA 
Utah Securities Corp - 
Virginia Ry & Power. 
Western Gas & Elec_. 
Youngst & Ohio River 


766,910 
54,315] 2,288,712 
51.254! °394'50 


of the Brookl 

















1,925,247 
315,199 


Rapid Transit 
vr: with the 


August 
September 





a The Brooklyn City RR. is no longer net 
System, the receiver of the Brooklyn Heights RR. Co. 
approval of the Court, declined to continue paymens of the rental; therefore, 

nce Oct. 18 1919. the Brooklyn City RR. been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately. c Includes Milwaukee Light, Heat & Traction Co. d Includes 
all sources. ¢ Includes constituent or subsidiary companies. /f Earnings 
Even in milreis. £ Subsidiary companies only. Alncludes Te 

ailway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chatta Railway & ht Co. 4 Include 
both subway and elevated lines. jOf Abington & Rockland (Mass.). 
k Given in pesetas. 


_ Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public veo and net earnings with 
charges and surplus reported this week: 
——Gross Earnings 
Current Previous 
Year. Year. Year. Year. 
by $ $ $ 
Barcelona Trac L & P__Sept *2,910,418 *2,030,383 *1,945,823 *1,151,979 
Mar 20 to Sept 30 *18.549,193 *13877.752 *12126,693 *7,762,155 
Bingh’ton Lt Ht & Pow_Sept 73,389 12,716 
Oct 1°19 to Sept 30'20_-. 673,856 163,600 
Brazilian Trac, L & P_.Sept c12,043,000 c9,792,000 c6,217,000 ¢5,009,000 
Jan 1 to Sept 30 c96 ,665 ,000c83 ,559 ,000 c51 ,544 ,000c¢43 ,633 ,000 
pt 1,209,032 940,082 306,786 363,745 
Jan'1 to Sept 10,311,451 8,144.857 3,547,668 3,587,640 


General Gas & Elec Co__Sept 1,049,362 796 253 213,233 246,002 
Oct 1°19 to Sept 30 '20-10.723.286 8,704:808 2,411,796 2,611,882 


Net Earnings—— 
Current Previous 
Companies. 


Consumers Power Conc <mm t l, 
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Net Earnings 
Curren Previous 
Year. Year. 


——Gross Earnings—— 
Current Previous 
Year. Year. 
X 


: x 
73,349 63.315 
6§20 923 560 ,266 
245,266 
2,743,391 
44 ,634 
449,812 


Companies. 


$ 

18,002 
215,929 
53 ,526 
$51,890 
13,421 
158 ,552 
14,043 
74,231 
876,532 
7,694,162 
60,489 
508 ,938 


Honolulu Rapid Transit_ Sept 
Jan 1 to Sept 30 
Metropolitan-Edison Co.Sept 
Oct 1°19 to Sept 30 ’20- 
New Jersey Pow & Lt___ Sept 
Oct 1°19 to Sept 30 °20- 
Northw Ohio Ry & Pow_Sept 57,946 
Oct 1 ‘19 to Sept 30 ’20-. 436 ,660 
Pacific Gas & Elec____._.Sept 3,173,708 
Jan 1 to Sept 30 25,879,471 
Pennsylv Utilities Sys___Sept 214,992 
Oct 1°19 to Sept 30 '20_ 2,075,933 


80,629 


19,680 


2,214,523 
19 464,936 


155,571 


617,612 
6,737 695 


‘ : 
28.673 

nf lel railroads, street railwaysand miscellaneous companies which 
‘ have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
| include reports in the issue of the ‘‘Chronicle” in which it is 


Porto Rico Railways____Sept 


121,065 


Jan 1 to Sept 30 


Reading Trans & Lt Sys_ Sept 
Oct 1 °19 to Sept 30 ’20- 


1,027 ,322 


261,152 
2,988,021 


Rutiand Ry, Lt & Pow _Sept 
Oct 1 ‘19 to Sept 30 '20- 


Sandusky Gas & Flec___Sept 
Oct 1 19 to Sept 30 ’20- 


Sayre Electric Co Sept 


59,581 
573 ,803 
61,243 
692 ,296 
15,999 
157 ,598 


51,413 
401 ,698 
15,588 
310,851 
16,525 
159,263 
$,760 
66,703 
1,680 
30,6638 


37,128 
322,552 
37 687 


Oct 1 '19 to Sept 30 °20- 
Stand G & El Util Subs_Sept 2,573,369 
Oct 1 to Sept 30 30,809,761 
Vermont Hydro-E] Corp.Sept 53 ,808 
Oct 1°19 to Sept 30°20. 562,597 

* Given in pesetas. c Given in milreis. 


Gross Net after 
Earnings. —: 


Sept '20 2,653,561 725,685 

19 2,144,857 842,880 

9 mos '20 22,832,246 7,713,535 
19 18,639,810 7,673,516 

Sept '20 258,412 
19 «=191.544 

"20 2,224,581 
"19 1,700,189 
Milw Elec Ry & Lt Sept ’'20 1,661,650 214,538 
‘19 1,207.607 280,069 

9 mos '20 13,793,870 2,166,361 
'19 10,642,189 2,407.43 

Aug '20 94,069 

’ 57,751 


12 mos 20 5,526,446 1,637,454 
"19 3,934,710 1,348,19 
Sept °20 23 439 
"19 20 .993 
12 mos '20 290 331 
"19 . 275,129 
Sept °20 201 ,453 
"19 783 873 270,505 302,: 
9 mos '20 8,409,035 2,496,666 *1,967,039 
"19 6,731,336 2,290,215 *1,773,805 
* Note.—Fixed en, include dividends on outstanding preferred stock 
of constituent companies in addition to taxes and interest. 


—Gross Earnings— ——Na Earnings ~Surplus after Charges- 
1920. ut ¥ ~ 2 1919. 1920. 1919. 
BJ 


11,259 
129,017 


764,025 
10,960,944 
12,941 
06,815 


2,061 ,42 
26,268,477 
43,457 


9,667 ,933 


Fized 
— , 


*822,128 
*780 535 


7,371,490 
6 03 


cue 
Commonwealth def96 443 
Power & Lt Co 


Idaho Power Co 


1,260,507 


12 mos ; 
861,269 


New England Co 
Power Sys 


North Carolina 
blic Service 3,230 
159,240 
158,107 
*217,198 
*302 344 


Northern Ohio 
Electric 


Baton Rouge Elec Co— 
September - 38,558 
12 months. 447,316 
Blackstone Valley Flec Co— 
September. 274,147 236 955 
12 months. 3,144,752 2,579,679 
Cape Breton Elec Co— 
September . 59,478 49,404 
12 months. 613,498 570,295 
Central Miss Valley Elec Props— 
September . 41,867 35,913 
12 months. 479,595 394,337 
Columbus Elec Co— 
September. 127,280 
12 months. 1,537,120 
Connecticut Power Co— 
September. 128,214 109,617 
12 months. 1,425,489 1,216,174 
Eastern Texas Elec Co— 
September. 144,708 124,344 
12 months. 1,564,085 1,308,762 
Edison Elec Illum Co of Brockton— 
September - 105,138 87,030 25,589 
12 months. 1,288,309 1,034,839 418,704 
Elec Lt & Power Co of Arlington & Rockland— 
September - 33,544 28,512 
12 months. 350,275 276,791 
El Paso Electric Co— 


31,078 
340,077 


5,335 
122,165 


9,544 7,925 
167,153 87,425 
73,055 
902,324 


76,573 
668.241 


47,177 
600,995 


52,056 
374,103 


9,787 
85 ,802 


9,594 
129,523 


4,076 
19,395 


4,310 
65,133 


11,853 
112,417 


5,780 
81,951 


9,026 
80,208 


3,275 
52,519 


121,984 
1,246,196 


38,369 
609,176 


59,706 
583,029 


5,703 
234,948 


28,936 
219,281 


39,216 
562,835 


41,443 
483,115 


19,577 
324,901 


23,016 
256,834 


55,252 
593,249 


49,871 
496,919 


37 ,563 
423,197 


36 346 
346 ,267 


27,768 
346,908 


22,405 
367 ,356 


21,472 
266,237 


7,403 
48,948 


7,224 
54,950 


6,816 
41,298 


September. 160,216 130,078 
12 months. 1,827,227 1,454,988 


Fall River Gas Works Co— 
September . 80,058 73,577 
12 months. 853,576 743,298 


Galveston-Houston Elec Co— 
September. 341,143 257 ,045 
12 months. 3,571,774 3,007,219 


Haverhill Gas Light Co— 
September - 37,560 34,769 
12 months. 442,972 364,941 


Houghton County Traction Co— 
September . 23,390 23,020 
12 months. 316,297 294,918 

Keokuk Electric Co— 
September - 31,436 
12 months. 349,851 


Key West Electric Co— 
September - 19,581 
12 months. 251,821 

Lowell Elec Lt Corp— 
September. 107,110 79,876 
12 months. 1,200,297 986,085 

Mississippi River Power Co— 
September. 244,787 191,C50 
12 months. 2,629,795 2,247,293 


Northern Texas Electric Co— 
September. 324,698 292 ,347 
12 months. 3,867,883 3,093,226 

Paducah Electric Co— 

September - 40,830 
12 months. 471,523 


Puget Sound Power & Light Co— 
September. 816,562 709,977 
12 months. 9,737,784 


Sierra Pacific Elec Co— 
September . 63,971 
12, months. 780,885 

Tampa Electric Co— 
September. 116,205 102,653 
12 months. 1,427,193 1,193,063 


27,130 
298,168 


15,208 
226,503 


660,720 


* Includes St. Louis contract adjustments made in May. 


168,727 


117,590 
999 ,634 


5,257 
69,535 


1,761 


8,942 
74,926 


5,704 
96,190 


21,858 
$17,134 


197,105 


2,052,149 


119,015 


1,487,203 


11,055 
140,336 


346,958 
4,053,483 


26,681 
362,969 


39,208 
552,128 


33,368 
401,904 


23,657 
153,030 


62,912 
802,779 


9,192 
35,079 


3,973 
77,671 


3,571 
54,259 


4,447 
$1,318 


22,140 
256,354 


151,201 


1,744,948 


112,243 


1,185,396 


33,567 
478,221 


7,388 
166,877 


82,249 
577 ,698 


4,714 
61,478 


4,769 
6,498 


6,387 
45,578 


3,796 
72,284 


18,218 


290,119 


97,174 
*934,581 


94,200 


1,189,197 


4,553 
68,476 


187,952 


2,197,770 


20,543 
91,040 


35,003 
498,897 


25,525 
313,751 


23,414 
155,018 


27 ,696 
405,167 


8,568 
26,339 


2,092 
4,548 


1,208 
26,682 


2,416 
56,220 


20,351 
231,871 


49,436 
508,610 


220,143 


32,113 
414,059 





FINANCIAL REPORTS. 





Financiai Reports.—An index to annual reports of steam 


published. The latest index will be found in the issue of 
Oct. 30. The next will appear in that of Nov. 27. 


Western Pacific Railroad Corporation. 
(Official Statement of Nov.1—Stoct Increase—D. & R.G. Plan) 


Chairman Alvin W. Krech, N. Y., Nov. 1 1920, wrote 
in substance: 

Sale of D. & R. G. RR.—The U. 8. District Court in Colorado has fixed 
Nov. 20 1920 for the sale of the Denver & Rio Grande RR. This is the last 
important step in the enforcement of the judgment of $38,270.343 rendered 
on June 14 1917 in favor of the Equitable Trust Co., trustee funder old 
West. Pac. Railway 1st M. of 1993]. Of this judgment this corporation 
is the beneficiary to the extent of 94.9%. 

History of Judqment.—Stocknolders who were formerly holders of Ist M. 
bonds of the old Westera Pacific Railway Co. will recall that after default 
their protective Committee adopted the plan of first resorting to the assets 
of the old Western Pacific, and then proceeding against the D. & R. G. 
on its guaranty of bond:. This course has been pursued; the old Western 
Pacific Ry. was sold at $18,000,000. the un-:et price. 

This corporation was formed by the holders of 91.9% of the bonds of the 
old Western Pacific Ry., who assessed themselves $18,000,000, and with 
this money purchased 13st VM. bonds of the new operating company at 90 
and thus received for each $1,000 Railway bond deposited, if paying assess- 
ment of $369. (a) $190 in new bond: of the Operating Co. and $550 Pref. 
stock and $950 Common stock in this corporation. The bondholder who 
did not pay his assessment received $500 Pref. stock and $750 Common stock. 

It was hoped to settle the claim against the Denver company, and our 
certificate of incorporation therefore provided that the proceeds of that 
claim might (a) be distributed in kind, or representative securities, or (b) 
transferred to the Operating Company. Negotiations failed, and the claim 
was pressed to judgment. On Appeal tothe Court of appeals the judgment 
was affirmed and the U.S. 8upreme Court refused to disturb this decision. 

In the proceedings to collect the judgment (a) $3,003,562 was realized 
from the sale of Liberty bonds: (b) attachments were levied on bank bal- 
ances amounting to $1.371.388 in New York and Chicago: (c) an attach- 
ment lien was also impressed on the capital stock of the Utah Fuel Co., 
owned by the Denver Co., and upon the stocks of the Western Realty Co. 
and Globe Express Co., and other minor securities. 


Receivership of D. & R. G. RR.—After this had been done it becam®@ 
apparent that the Denver Co. could not pay interest upon its bonded debt 
without assistance. The Federal Court had decided that the bonded debt 
was a lien on the mortgaged railroads superior to the lien of the judgment. 
Thereupon negotiations with the Denver Co. were renewed with a view to 
giving the Denver Co. a reasonable time after the expiration of Federal 
control fully to meet its original obligation and re-establish itself in pos- 
session of all its properties. This offer was rejected, and on Jan. 26 1918 
the Denver Co. went into receivership, a receiver being applied for by a 
creditor apparently procured by the Denver Co. itself, a course in effect 
tatamount to voluntary bankruptcy. 


Default Cured.—\mmediately thereafter the Denver Co. defaulted in 
the payment of interest on bonds in the principal amount of over $40,000,- 
000. The Equitable Trust Co. at the instance of this corporation and with 
the approval of the Court then purchased from the receiver assets of the 
Denver Co. to supply the receiver with moneys with which to cure the de- 
fault in the payment of interest. From that date to this interest on the 
bended debt of the Denver has been paid. Substantially all of the claims 
filed by creditors of the Denver Co. also have been paid. 


Further Steps to Collect on Judyment.—The Equitable Trust Co., trustee, 
proceeding to collect the moneys attached, amounting to$1,371,389, caused 
the sale of the Utah Fuel stock (subject to mortgage of the Rio Grande 
Western Ry. Co. under which it was pledged) and also the stock of the 
Western a 4 Co., the Globe Express Co., and other miscellaneous 
securities. ‘TH® minimum (upset) prices fixed for these securities aggre- 
gated $5,300,000, and that amount was paid for the properties by this 
corporation. ' 

Pending receivership the Federal Court has directed the receiver to pay 
to the Equitable Trust Co., trustee, which prior to the appointment of a 
receiver had sued over its judgment in Colorado, on account of that judg- 
ment additional sums amounting to $2,350,000, and this amount has been 
collected by the trustee and credited on the judgment debt. Of all these 
sums, less costs and expenses, 94.9% have been or will be paid to this corp. 


Reasons for Buying D. & R. G. RR.—-As all remaining assets of the Denver 
Co. (except its claim against the U. 8. Govt.) are to be suld on Nov. 20, 
the upset price being $5,000,000, it has been necessary to determine whether 
to bid for the property or to abandun all hope of realizing out of the property; 
any more than our proportion of the amount which may be bid by some 
other interest. 

The Denver Co. is ia grave need of $12,000,000 new money to enable it 
to handle its existing business economically and efficiently, and the pur- 
chaser of the property will be under necessity of supplying the money 
needed. In view of the bonded debt of the Denver Co., money invested in 
subordination thereto cannot be financed with securities which wili be pres- 
entlv saiabie. 

The Denver, however, is the only eastern connection of the Western 
Pacific RR. not enzaged, or affiliated with lines engaged, in active compe- 
tition with the Western Pacific. It is the line of railway on which the 
Western Pacific primarily depends for westbound tonnage. and the present 
satisfactory earnings of the Western Pacific depend largely upon the con- 
tinuation of this westbound tonnage. Your board has therefore determined 
to acquire the Denver & Rio Grande RR. uniess some other biider appears 
who is willing to pay 2 sum fairly compensatory for the loss which would 
be eniailed by the control of that road passing out of the hands of the 
Western Pacific. 

Proposed Plan for Reorganization and Control of Denv. & Rio Gr. 

Plan.—In view of these circumstances, negotiations with the bondholders 
protective committecs of the Denver & Rio Grande have n resumed. 

The committee representing the Refunding bonds has agreed to recommend 
to its security holders a reduction of the bonded debt to the extent of 50%, 
or about $15,750,000, and the substitution of 7% Cumulative Preferred 
stock in lieu of such bon.ls, together with an arrangement providing for 
future financing of essential capital expenditures through the medium of 
prior lien bonds. e 

The committee representing the Adjustment bonds ($10,000,000 out- 
standing) has agreed to recommend tc its security} holders the acceptance 
of an offer to exchange for such of these bonds as may be teadered 4% Ten- 
Year notes of the Western Pacific RR. Corporation. If the reorganization 
contemplated by these negotiaticns be given effect, new money can be 
supplied the reorganized Denver Co. by this corporation, through the 
medium of investment is its Common stock, without more than a reasonable 
business risk, and it is believed the investment will be secure. If, however, 
these negotiations fail, the property must be financed through the purchase 
of bonds secured b; the existing mortgages of the Denver Co., obligatioas 
secured by a me pe trusts, &c. 

The execution of the plan proposed and the issuance of all new securities 
is subject to the approval of the Inter-State Consmmerce Commission and of 
such other public authorities as may have jurisdiction of these matters. 


Effect of Plan.—It should be borne in mind that this corporation does not 
propose to commit itself to invest in the Denver Co. any more money 
than the equivalent of the values which it will have realized m the assets 
of the Denver Co. The board considers the investment essential not only 
to secure the application of the value of the Denver properties to the pay- 
ment of the debt, but also for the sake of protecting the traffic of the West- 
ern Pacific RR.—dquite without regard to the noney value of the Denver. 

If this reorganization be consummated this corporation wili own (1) the 
entire capital stock of the Western Pacific RR. Co. (the operating company), 
(2) the entire capital stock of the new Denver Co. less such amount of Pref. 

as may issued to bondholders in exchange for bonds, (3) the stock 
of the Utah Fuel Co. subject to the pledge before mentioned. 








Nov. 6 1920.] 








THE CHRONICLE 


1847 





Although even then Western Pacific stockholders who were holders of 
bonds of the old Western Pacific will still be short of having retrieved the 
loss which they have suffered at the hands of the Denver Co., substantially 
all of the assets and equities upon which they relied when they made their 
original investment will have n applied to their reimbursement. 


Plan to Distribute $25,000,000 (33 1-3%) New Western Pacific RR. 
Corporation. Stock. 

In view of the determination of the board, if practicable, to take over the 
Denver & Rio Grande RR., the necessity of improving this connection of 
the Western Pacif ic and the probability of an agreement between the holders 
of the Denver & Rio Grande 5% Refunding bonds and this company , it has 
been determined to amend the articles of incorporation of this company by 
stay that the Preferred capital stock [now $27,500,000] be increesed 
$12,500,000 and the Common stock [now $47,500,000! be increased $12,- 
500,000, a total of $25,000,000. 

It is also proposed that the board distribute such increased stock among 
the Western Pacific stockholders (Common and Preferred), share and share 
alike, in jieu_ of distributing representative securities or transferring the 
assets to the Western Pacific, the Operating company. 

This will authorize the board to distribute to each stockholder one share 
of Common and one share of Preferred stock for each six shares of stock now 
owned. A special meeting of stockholders has been called for Nov. 18 to 
adopt the amendments set forth in the enclosed notice which if adopted 
will facilitate the plan above outlined.—-V. 111, p. 1467. 


Vicksburg Shreveport & Pacific Railway. 
(Report for Fiscal Year ended Dec. 31 1919.) 


Prest. Larz A. Jones, New Orleans, Apr. 1, wrote in subst.: 


Property.—Of the 171.44 miles of main track operated, 168.92 miles 
are laid with 75 lb. steel rails and 2.52 miles with 60 Ib. steel rails. _Dur- 
ing the year 4.49 miles of 60 Ib. rail was replaced by 75 Ib. rail. There 
are 37,031 lineal feet of bridge structure on the main line between Delta 
and Shreveport, of which 3,389 feet are steel spans and 33,642 feet wooden 
trestle. The length of trestles was reduced eight feet incident to repairs. 

he company owns 34 locomotives, 34 passenger-train cars and 932 
freight and other cars. Three locomotives were purchased and one loco- 
motive and 36 freight cars were retired. 

The additions and betterments for the year aggregate $145,753, viz.: 
Charged incorporation accounts, $164,512; expended by U.S. RR. Admin., 
$26,732: total, $191,244; less credits, &c., $45,490. Additions and better- 
14D — by the corporation include three locomotives, aggregating 

Equipment Trusts.—A new og ETT trust, Series ‘‘D,’’ covering three 
locomotives, was issued on Dec. 20 1919; the amount was $109,091 and the 
notes mature quarterly, the last note faling due in Dec. 1922. 
ment Trust ‘‘B’’ was extinguished in Feb. 1919, and Series ‘‘C’’ 
duced from $65,000 to $49,000 during the year. 

Federal Compensation.—The contract with the U. S. RR. Administra- 
tion was finally executed on Nov. 26 1919. Although the company had 
completed its program of rebuilding its bridges, relaying rails and ballast- 
ing tracks to permit the use of heavier power, and had actually provided 
such power shortly before the beginning of Federal control, no adequate 
consideration was allowed under contract therefor. 

he compensation was fixed at $337,948 per annum, being the average 
of the net annual income for the three years ending June 30 1917. Noset- 
tlement has been made with the Director -General covering the use of the 
property. The various schedules are being prepared, but there is no pros- 
pect of immediate settlement. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
1919. 1918. 


1917. 1916. 
Passengers carried 851,211 661,589 570,252 487,363 
Passengers carried 1 mile. 35,102,321 27,809,495 23,291,759 19,605,879 
Av.rev.per pass.per mile_ 2.85 cts. 2.91 cts. 2.76 cts. 2.67 cts. 
Revenue freight (tons)... 1,431,044 1,124,046 1,147,125 903 ,941 
Revenue freight 1 mile__142,502,213 109,127,483 108,526,995 88,413,877 
Av. rev. per ton per mile. 1.46 cts. 1.45 cts. 1.22 cts. 1.22 cts. 
Gross revenue per mile__ $18,799 $15,683 $12,866 $10,526 


FEDERAL INCOME ACCOUNT FOR CALENDAR YEARS. 
Federal Results — ene Resulis—— 
1918. 1917. 1916. 
171.5 171.5 171.5 171.5 
$ $ 
998,789 


$ 
809,357 641 ,903 523,491 
2,075,838 1,577,515 1,323,396 1,079,689 
248,702 302 ,232 241,259 201,958 
3,323,329 2,689,104 2,206,558 
542,331 374,841 f 
722,051 634,456 
8 46,031 
1,029,125 
50,075 


Equip- 
was re- 





Miles of road operated __ 
Operaiing Revenue— 
IE RE Sap ape 


Mail, express, &c 


Total oper. revenue_. 
Maint. of way & struct__ 
Maint. of equipment_ -- 
Traffic 
Transportation _ _...--- 
Miscellaneous operations 





1,805,138 
240,413 


118,055 
149,127 
2,842,511 
480,818 
4,440 


64, 
184'398 
1,581,713 
624.845 
20'353 11,867 
88.144 


88,829 
132,587 
2.355 ,944 
333,160 
19,620 
69,982 





Total operating exp-- 
Net operating revenue_ - 
Int. on current accounts_ 
Miscellaneous income. -- 
Dividend Income 


Gross income 
Deduct— 
Interest on bonds 
Miscellaneous deductions 10,639 


Balance, surplus 479,394 332,300 574,386 452,268 
CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 


Standard return from U. 8. RR. Administration. _ 
Propor. 1917-18 cap. stk. tax borne by U.S.RR.Ad. 
Interest on U. S. RR. Adm. balances 
Miscellaneous income 

Interest on securities owned 

Dividend income 

Revenue prior to Jan. 1 1918 


1,328,269 
476,869 
63,25: 
81.639 
633,630 
162,075 
19,287 


13.896 
747 ,238 


162,213 


422,762 











Gross income 

Deductions— 
Interest on bonds 
Interest on equipment notes 
Interest on unfunded deb 
Discount on funded debt 
Income tax borne by company 
Income tax on bond coupons 
Operating expenses prior to Jan. 1 1918 
Operating expenses of corporation 
Preferred dividend (5%) 
Common dividend 


$430,120 
$162,250 
3,082 


$457 821 
$162,250 
5,036 





Balance to profit and loss 


BALANCE SHEET DEC. 31. 
1919. 1918. ; 1919. 
Assets— x $s Liabilities— » 
Road and equipm’t 9,406,299 9,316,436, Common stock... 2,856,500 
Misc .physical prop. 9,450 9.450; Preferred stock... 2,142,800 
Invest. in affil. cos.— Fund. debt unmat. 3.403.091 3,313,278 
173.800 173.800 | Audited accounts & 
Other investments. 90 ,000 89.135 wages payable _- 16,781 16,848 
Cash 89.450 1,813; Bills payable__--- 31,500 
Special deposits _ _ - 1,730 2,055 | Int. matured unpd. 2,055 
Misc.accts.receiy ‘le 6.758 25.514) Unmat.int.accrued. 27,164 
Worke. fund adv- 158 158 | Oth.current liabil’s 6,353 
U. 8. RR. Admin. 2,250,602 1.804,055|U.8S. RR. Admin. 969,740 
56,832 59,560) Tax liability 18.591 
36 456 44.712| Operat’e reserves. 12,503 
Accrued deprec’'n. 424,799 450.169 
Unadjusted credits 15,443 27,485 
Addns. to preperty 
through surplus. 127,625 127,625 
Prefit and loss._... 1,539,990 1,524,081 


$6 045 


1918. 


$ 
2.856 500 
2.142.800 


1 .533 .267 
18,546 
13,528 


Dise’t on fund. debt 
Oth. unadj. debits. . 











Total (each side) 12,121,536 11,526,689 
—V. 110, D- 1090. 





Carolina, Clinchfield & Ohio Railway 
(Financial Statements for Years Ending, D.c.31 1919 and 1918. ) 


In advance of the usual pamphlet report, the company has 
favored us with the financial data below given, covering 
earnings, income account and balance sheet for the calendar 
years 1918 and 1919. 


As to funded securities we have the fo lowing: 


(a) Mortgage Gold Notes $5,000,000 due July 1 1920 [including $3,000- 
000 held by compen] extended to July 1 1930, at 6% of which $2,000,000 
ecunres and $3,000,000 nominally issued, and total pledged as security 
or: . 
Ten-year 6% Secured Government Loan, due July 13 1930. 
Int. J. & J. Issued under Section 210 of Trans. Act of 1920--$2,000,000 
(6) Elkhorn First Mortgage Gold Notes due Jan 1 1922 $6,000 ,000 
_Reacquired $1,000,000 on Oct. 13.1920, which together with $500,000 
First Mortgage 5s, 1938, nominally issued, were pledged as security for 
One-year 6% Secured Government Loan, due Oct. 11 1921— 
Issued under Section 210 of Trans. Act of 1920 ,000 
(c) Equipment Notes at Aug. 31 viz.: 
Series *‘C’’ $200,000; ‘‘E”’ $117,000; “‘F’’ $494,000; “‘G’’ $588,000_$1,399,000 
Equipment notes on U. 8. allocated equipment 6,043,500 
Date Jan. 15 1920, interest J. & J. 14 at 6%, principal payable annually 
in 15 equal series, Jan. 15 1921 to 1935 at Guaranty Trust Co., N. Y. 


INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31 1919. 
ited ty a —xCo. pe aT 


1917 916 
Coal carried tons 2 2,966,917 2,547,222 1,962,315 
Freight earning $4,481,180 $3,856,509 $2,931,656 
Passenger earnings 440,684 441,727 322,119 253 ,985 
| ESSE I agile een ge, fees : 12,794 18,039 
19,681 
53,125 


, 


$1,000 
1920, aggregating $7,442,500 


21,116 
Express - _ - 23,794 25,438 
Miscellaneous 62,890 60 ,207 
IIE ch. ak ad Shasta bs os cl cad 





Total oper. rev._________- $6 277,826 

Operating Expenses— 
Maint. of way and struct.__- 
Maint. of equip 635,480 


Traffic 227 ,980 
Transportation ; ‘ 986 370 


General 179,023 
Cr1,58 


Cr4.713 
Total oper. exp $4,702,571 $2,450,310 
Ratio of op. exp. to op. rev... 74.91% 57.18% 
Net oper. revenues 1,575,2! 1,835,080 

226 ,523 226,877 


$1,348,732 $1,608,203 


$149,590 $621,446 
6,907 2,276 


Total income_____.___...$1,491,415 $2,231,924 
Deduct interest on loans 

es CN og i oe $13,060 
Rent. of joint facil. & tracks_ 43,070 
154 


Uncoll. ry. revenues 
Total income $1,481,030 $1,295,546 $2,175,640 $1,777,612 
x Inserted by Editor from pamphlet reports. Comparisons not exact. 
CORPORATION INCOME ACCOUNT YEARS ENDED DEC. 31. 


$5 022,385 
$684,515 


$4,285,390 
$426,170 


$3,276 ,487 


$289,720 
447 wool 7 
221,017 


ee) ahd 





$3,748,029 
74.63% 
1,274,355 
208,458 
$1,065,898 


$100,795 
Cr139,498 


$1,306,191 


$1 Fr th 
53. 

1 334,208 

155,280 

$1,378,928 


$443,951 
2,276 





Operating income 

Miscellaneous Income— 
Hire of equipment 
Miscell. income, 





$1,825,155 


$24,761 


$10,636 22,612 
9 169 








1919 1918 
$1,758,957 $1,758,957 
30,824 $20,657 
184,063 197,813 
2,165 363 


Compensation from U. 8. R. Admin 
Interest on loans and accounts 
Income from funded securities 
Rental of leased rails 

Dividend income 


Total credit 
General expenses 





$1,986,790 
$32,795 
' 13,196 
Items prior to Jan. 11918 59,016 
Other rent expenses 





‘Total corporation expenses 


38,460 
Total income 


$1 
$1,837,548 


Interest on unfunded d 
Discount on funded debt 
Rental of leased lines 


Total deductions $1,523,250 $1,419.375 

Net income $314,298 $462,408 

Note.—The Carolina Clinchfield and Ohio Ry. of South Carolina for the 

year 1919 reports: U. 8. compensation $46,013; net income after expenses 

(incl. $3,711 prior to Jan. 1 1918) $39,870: interest on funded debt $150,000; 
balance deficit $110,130, against $106,666 in 1918. 


GENERAL BALANCE SHEET DECEMBER 31 
1919. 1918. 1919. 1918, 
$ . Liabiltttes— $ x 


Common stock._.25.000.000 25,000,000 
Preferred stock.._11,500.000 11.500.000 
(bo) Elkhorn Ext. 5,491,219 5.520,345/) Ist M.bonds, 1938 13,950,000 13.950. 
(c) Equipment... 9.146.481 8.077,667\'|L.C.&L.E. RR. 195,000 
Ist M. bds.. C. C. Elkhorn gold notes 6,000,000 6, 

&0.Ry.,8.C.. 3,000,000 3,000,000 | 10-year gold notes. 2,000,000 2 
Miscellaneous __.. 4,398,551 4,423,551|'B. M. Ry. bond 
Equipment funds purchase notes... 425,000 

88,015 1.166,937 1.667 ,CO0O 


on deposit Equipment trusts. 
Cash 1.078,014 407 ,544 | Loans & bills pay. 3.674.000 
500.881 371,429 


U. 8. RR. Admin. 
364 467 
390 544 


general account. 
Interest accrued _. 
81,051 
1,758 957 593 .246 
48,864 


Other curr. liabil_ - 
Accr. depr., equip. 
37 .979 
186,526 
19,645 


Other unadj. cred. 
19,645 
2,975.999 2,708,661 





Assets— 
Investment in: 
43 ,059.139 42,823,779 


bonds & dep.acc. 
U. 8. RR. Admin. 
unadjus. acc’ts. 
U.8. Comp. acc’t. 
Other curr. assets. 
xDeferred assets. 
Int. on bds. owned: 
Cc. C. & O. Ry. 
of 8. 
Black Mtn. Ry. 
Unadjusted debits. 


717,915 
72,927 
358,141 Add’ns to property 
thro. inc. & surp 
Profit & loss, bal. - 
1,362,500 
5,313 
76.599 


1,212,500 
86,858 
68,854,815 69,604,963 68,854,815 69,604,963 


x Deferred assets in 1919: Black Mtn. Ry. advances, $103,857; Holston 
Corp. advances, $188,500; Erwin Elec. Lt. & Pow. Co. advances, $26,788; 
other deferred assets, $38,997. 

The Carolina Clinchfield & Ohio Ry. of South Carolina, Dec. 31 1919, as 
against investment in road and equipment of $3,102,834, and current assets, 
$199,318, reports outstanding: Stock, $12,000; bonds, all owned by Caro. 
Clinch. & Ohio Ry., $3,000,000, and interest matured and unpaid thereon, 
$1,450,000, ete.—V." 111. p. 1471. GG 


Georgia Southern & Florida Railway. 
(26th Annual Report—Year ended Dec. 31 1919.) 


Pres. Fairfax Harrison, Macon, Ga., July 31, wroteinsubst.: 


Results to Company.—The total c rate income was $524,703. an in- 
crease of $2,575 over 1918. After deducting $353,619 for interest and 
other charges the balance was $171,084, out of which the $88,400 required 
for the dividends of 5% on the First and Second Preferred stock was a 
propriated, leaving final surplus of $82,684, compared with $84,160 for 1918. 

Government Contract, &c.—-A contract with the Government for the use of 
the property during Federal control was signed May 31 1919, and provides 
for the payment to the company for each year of such use of an amount equal 
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to the average annual railway operating income for the three years ended 
June 30 1917, viz. $511,457. A final statement of accounts with the 
Government cannot be rendered at this time. 

The Government continued to operate the railroad until March 1 1920. 
when possession was surrendered to the company, but we are guaranteed 
an operating income for the half-year to Aug. 31 1920 equivalent to one-half 
of the annual compensation during Federal control. Effective Sept. 1 1920 


the company will resume operations for its own account. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1919. . 1915. 


1917. 
ES ET A eR ee TN 402 
Passengers carried _ 892.414 
Passengers carried 1 mile___.______- 44.816.041 
Receipts per passenger mile_________ 2.735 cts. 
Tons freight carried 1 508,743 
Tons freight carried 1 mile_________- 240,934,558 20 
1.155 cts. ‘ "ts. A 
Gross earnings per mile. $10,571 $8 857 $7. 
FEDERAL OPERATING STATEMENT FOR 1919 AND 1918 AS CO 
PARED WITH CORPORATE STATEMENT IN PRIOR YEAR. 
Operating Revenues— 1919. 
Freight $2.783.0 8 
Passenger ____. ,226 
Mail, express, &c 
Incidental, &c 
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General expenses..............---. 
Miscellaneous operations, &c 


Total operating expenses 
i ie anda 
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Operating income 
CORPORATE INCOME STATEMEN T , FOR 
1919. 


Certified standard return under Fed- 
I ae SE a 


oF 


er WHENOOWDW LONw’ 


«ho 


NOD WN. 


tA 

+ 

we 
h 
we DD 
—_ os 


~~ 
ct 
— 
“~ 


© ‘ 


‘) 
172,35 
~ $272,913 
CALENDAR YEARS. 

1918. 1917. 


t = 


Net) 


$511,457 


Total corporate income 
War taxes__.._. oS a 
Miscellaneous charges 
Interest on funded debt 
Interest on equip. trust obligations_-— 
Dividends on stock 


Balance to profit and loss $82,684 
GENERAL BALANCE SHEET DEC. : 
1919. 1918. 191 


—— 


~ $269,939 


1918. 
Liab tlittes— s 
Common stock... 2.000.000 
First pref. stock _. 684.000 
Second pref. stock 1,084,000 
Funded debt___.. 6,000.000 
Equip. trustoblig. 421,000 
Notes & bills pay. 225,336 
Miscel. accounts _. 
17,301 | Int. matured 
Divs. matured. -.- 
456 457 | Unmat’d int. acer. 
507 | U.8.Govt.def liab. 1,021,254 
2,898 Taxes accrued___. 18 
11,861) Prem. fund. debt. 
48,975 | Operating reserves 
437 | Accr.deprec. equip 
6,855;| do phys. prop. 
750 Oth. unadj. credits 
1,138,708 U.8. Govt. unadj. 
18,581 credits 


Assets— 7 $ 
Road & equip___.12,735,257 12,824,454 
Miscel. phys. prop. 104,434 131,029 
Affiliated cos— 

91.065 


15,000 
61,819 
18,788 


$ 

2,000 .000 
684 000 
1,084,000 
6,000 ,000 
558 ,000 
309 0846 
15,663 

181,81 
1 O80 
25,196 
976,150 
22,208 
2,430 
67.018 
785,849 
32,061 
63 ,803 


186 ,968 152,858 
202,060 Approp. surplus_- 85,473 85,473 
Profit & loss 2,162,186 2,000,848 


an eel 15,053,335 15,047,545 
$1,200,000.—V. 111. p. 1182 


Advances._.._. 
Other investments 
U. 8. Govt. acer. 

compensation _. 


17,301 


178,981 
29,722 





Special deposits... 
Traffic, &c., bal_- 
Miscel. accts. rec. 
Rents receivable. - 
Oth. current assets 
Deferred assets... 2,164 
U.S.Govt.def.ass’ts 1,222,108 
Unadjusted debits 10,180 
U.8.Gov.unadj.deb 379,527 


291169 








eee 15,953,335 15,047,545 Total 
Securities of the co. held by it unpledged, 


Commonwealth Power, Railway & Light Co., N. Y. 
(Official Report of Nov. 1 1920—Results to Sept. 30.) 


President George E. Hardy, N. Y., Nov. 1, wrote in sub.: 
Scrip Diridend.—The directors on Oct. 15 1920 declared a dividend of 

1%%. on the Preferred stock of record at the close of business Oct. 18 1920, 
ayable in scrip dated Nov. 1 1920, due on or before Feb. 1 1926, with 
terest at 6% per annum. 

Coal.—On account of insufficient car supply and delays in transit, a 
chaotic condition has existed in the coal industry for some time. This 
CoB PAR: . notwithstanding its ownership of three mines with an output on 
normal basis of about 40% of its requirements and its having contracts 
covering the balance, has had to purchase coal in the open-market during 
the past few months for both its gas and electric plants, at prices ranging 
from $1 to $7 higher than contract prices. 

At the present time no coal.is being purchased in the oren market, but 
high coal prices have cost the company, during the past five months, 
$862,035 over the same period last vear, and increased expenditures for 
maintenance and renewals during the past five months amounted to $596,616 
over the same period last year. 

Increased Freight Rates.—The ftncreased steam railroad freight rates 
which became effective Aug. 26 are costing the company approximately 
$100,000 per month in increased operating expenses. 

Serrice Rates.—-Since Jan. 1 1920 the company has secured increases in 
rates for service amounting, on an annual basis, to approximately $4,400,- 
000, of which approximately $3,700,000 has been secured since May 1 1920, 
but of which not in excess of $1,000,000 is reflected in the earnings for the 
nine months ending Sept. 1920. 

Results for Nine Months and Years end. Sent. 30 (Incl. Subsidiary Cos.). 
1920—9 Mos.—1919. 1920—12 Mos.—1919. 

$22 832,247 $18,639,811 $30,157,335 $21.641,508 
15,118,711 10,966,295 19,488,947 14.588,191 


ross income $7.713.536 $7.673,.516 $10,668,388 $10,053,317 
Fixed charges (see note). $6,563,606 $6,115,147 $8,657,698 $8.135.219 
Preferred dividend. __-_. 807 ,S85 807.885 1,077,180 1.077.180 


Bal. available for re- 
place’ts & deprec’n. $342,045 $750,484 $933 510 $840,918 
Note.—Fixed charges include dividends on outstanding Preferred stocks 


of constituent companies in addition to taxes and interest. 
CONDENSED BALANCE SHEET SEPT. 30 1920 AND DEC. 31 1919. 
Sepi. 30'20 Dec. 31°19 Sep. 30°20 Dec. 31°19 
Assets— TAabilities— 


$ $ 
Sec. & prop. owned49,071.994 49,130,451) Pref. capital stock.17,953,000 17,953,000 
Cars & equipment. 330,243 Com, capital stock 18,585,900 18,585,900 
Coal prop. & equip 1,289,362 Com. stock deliv'le 2,414,100 2,414,100 
Debt discount.... 143,133 5-yr. 7% conv. bds 7,608,300 7,828,250 
ash 479,924 l-yr. 7% gold notes 3,570,000 5.950.000 
6,707,114 Scrip due Feb. 1'24 1,016,559 1,047,750 
92,401 Scrip due Feb. 1°25 1,122,138 1,101,643 
156.280 Scrip due Feb. 1°26 816,768 
289,080 Sec. ser. 7% notes. 1,722,500 
Sec. ser.6% notes. 580,000 
Coal bonds, &c... x669,000 
Car trusts 230,701 
Total (each sije) 58,559,531 59,307,618! Accrued accounts- Ss 
y1,788, 7 
x Report of Sept. 30 1920 shows purchase money contracts and bonds 
ayable on coal properties. $669.000, and report of Dec. 1919 guarantee cf 
$389,000 Usher obligations on West Virginia coal properties. $1. _ 
y Of the amounts standing to credit of surplus accounts of peoeidiory 
companies there are accruing to the Commonwealth Power Railway 
Light Co, to Sept. 30 1920 undistributed earnings of $265,390.—V. 111, 


p. 588. 


Gross earnings 
Operating expenses 








Cc 

Ady. to sub. cos... 
Accts. rec. (d0.).-. 
Int. rec. (do) 
Divs. rec. (do) 


61,066 
149,594 











American Light & Traction Co., New York. 
(Official Statement of Oct. 5 1920 as to Dividend Reduction.) 
The directors on Oct. 5 voted that there be paid on Nov. 1 
1920, a dividend on the Common stock of 1% in eash and 


124% in Common stock, contrasting with 134% eash and 
l 3 4 OF 


{% in August 1920 and 244% in eash and 24%% in stock 
each quarter from 1910 to May 1920. 
Statement by Chairman Emerson McMillan Oct. 5 1920. 

H gh Cosis.—Iin January last we were encouraged to believe that we had 
pass-d the p ak of high costs, and that the company’s earnings would 
eral cally increase. Wut by April t.re wild spasm of higher priced coal was 
flaun hed a d that product went up from $3 per ton at the mines to as high 
in so. ne iNs ances a~ $15 per ton. But $9was almost universally asked,and 
tno-e who wee comp.il-d to buy had to pay from $7 to $10 per ton. Labor 
at the same time was demaxding and receiving increases. ‘The-result was 
f~m that time on to very recently, our increase in earnings rapidly dis- 
appeared and the first eicht months of 1920 showed more than $300,000 
decrease compared with 1919. 

Higher Raies.—At Long ranch, Birghamton, Grand Rapids, San Anton- 
to, aid Muskegon we have received advances for gas. At San Antonio and 
Mu kegon we have received advances in Street Railway fares, and at Sap 
1n o i> adva iees have been made in electric rates. We are warranted in 
be'ieviog that we will in the near future, receive advances in the price of 
gas in Wetroit, Milwaukee, St. Joseph and possibly in St. Paul. These 
latter Places are of greater importance than are the places where advances 
lave been secured. 

Larnings.—the quarter ending Sept. 30 1920 is the worst in our history. 
The quarter eadiug Dec. 31 1920, will be bad, chiefly because of high costs. 

suv we will be receivi»g better prices. With tne closing of 1920 we will have 
passed the peack of high costs probably, and at any rate, will be receiving, 
we feel sure, much fairer prices. 

D..:idends.—We now recommend a cut in the dividends to adjust same 
to existing bad conditions. When the tide turns we will promptiy recom- 
ae .d a readjustmeut of dividends to the then condition of earings. 

te1son for Sock Distributions.—To those who object to the co itinuance 
of stock divide ids, let me call your attention to the fact that we are obliged 
wo expeid m llions every year in extensions,additious and improvements. 

hese expeuditures are generally met by issuance of bonds. Our company 
1as preferred to make these from earnings, and then issue stock dividends 

” same, or for part of the expenditure. In this way the stockholder can 
g2t some return 0» his investment which has been buried in the ground,and 
.o that extent keeps its proeprty free from an increased mortgage debv. 

EARNINGS FOR 12 MONTHS ENDING SEPT. 30. 
919-20 1918-19 191/-18 
Earn. on stks of sub. cos.$3,.053,.92 $3,.14/,3:6 $4,209,031 
Miscellaneous earnings. 1,020,622 933,841 699,510 


—_ 


1916-17 
$4,577,348 
820,603 


$5,397,951 








$4,081,217 $5,008,541 

209,027 _ 303,1..2 —_ 369,172 
$3.8.2:190 $4,.04,.69 $5,028,779 
12,2/4,168 12,698,236 11,559,746 


$16,146,358 $17,403,005 $16,588,525 
$354,1,2 9894,1.2 $854,172 
2,351 .962 2,13. ,332 1,959,362 

ASO DEF COME... cocee (9%) 


(10) (10) (10) 
Sto:k div. of com. stock 2,197,500 2,35, ,963 2,13. ,333 1,939,363 
Rate per cert (9%) (10) (10) (10) 


Balance surplus___.. $9,205,439 $10,576,261 $12,2/4,168 %11,855,625 
CONDENSED BALANCE SHEET SEPT. 30 1920 AND DEC. 31 1919. 
Sep:. 30'20 Dec. 31°19) Sep’. 30°20 Dec. 31°19 
Assets — $ $ | Liabdilities— S bad 
Investiaent ace’t..35,069,878 34,469,868 | Preferrei stvuck...14,235 290 14,236,200 
Temporary invest. 3,161,603 3,.141,616| Common stock_-..26,732,600 25,047,100 
iiuros. sub. ¢ ®...x7,467,495 7,541,584| y5-ver 6% gold 
ills receivable... 9,134024 4,326,000; motes....------ ! 5,712,000 
ec »unts receiv’ le- 332,200 283,703; do Int. accrued 142,500 
Miscellune sus ---- 15,140 17,693 | Warrants....-.-. 165,454 
N »te discvunt--.-- 520,160 | Miscellaneous ---- 2.492 
int. & divs. receiv - 33,026 55,505! Aecrued taxes.... 345,036 69,358 
Cash & call loans.. 1,710,385 1,368,180) Accounts payuble- 24,332 
| PYividends accruel 2877,508 1,394,717 
Surplus % reserves. 9,205 439 10,324,745 


Gross earnings._.... $4,074,414 
eS i in 396 ,559 
Net earings _-_ Bi ol ig i nn 
surp. & res. prev. yr.... 10,5/6,261 


Total surplus______.$14,254,116 


Div. on Pref. stk (6%)- $854,142 
Cash div. o1 com. stock 1,99/,005 











121,745 
10,283 





57.443.912 51,204,149 MS i ae 57,443,912 51,204,149 

x Includes in 1920 earnings receivable, $2,029,396, and reconstructicn 

reserve, $5,438,098. y Bankers are under contract to purchase $288,(00 

more of the .e nuves, bringing the total issue up to $6,000,000. z Include 
in 1920 cash, $409,688, and common stock, $467,820.—V. 110, p. 558. 





The United States Finishing Company. 
(Report for Fiscal Year ending June 30 1920.) 


Chairman Henry B. Thompson, Oct 21, wrote in subt.: 

Resulis.—In my last annual report, I stated, ‘‘I am glad to say that s nce 
June (1919) conditions have changed much for the better, and for the last 
taree months the plants have been running to their full capacity and future 
orders in hand are entirely satisfactory. We have been particularly for- 
tunate in the type of printing work that we have secured, going in for a 
higher class of work than we have heretofore attemp-ed.”’ 

These conditions continued virtually throughout our entire fiscal year 
1919-20 and we have been enabled to run all our plants, e<cept the Queen, 
to full capacity, resulting in a successful year. : 

Status in 1920.—A liquidation in cotton goods began in May 1920, 
accompanied vy curtailment and cancellation of orders. Orders on hand 
ena led us to run at full speed through June and July. since then our output 
has been seriously curta:.led by lack of orders. ‘he railway congestion 
since February has added largely to our cost of production and we have 
been enabled to —ay our mills going only by. purchasing coal at unreasonable 
prices and hauling It by motor trucks to our plants. _ 

impr.wemenis, &c.—The electrification and installation of the new power 
plant at Silver Spring was completed in August 1920 and it is now affording 
economies considerably in excess of the amount estimated. In June Con- 
tracis for a new boiler house and power plant for Norwich were let. 

Our Repair Account amounted to $893,551. This seems unreasonably 
large, but it is not due to an unusual amount of repairs but to the constantly 
increasing costs for material and labor. 

Dividends.—F¥our regular quarterly dividends of 1% % on the Pref. stock 
amounting to $252,000 were declared; one quarterly dividend of 14%, 
and three of 144% amounting to $168,906 were declared on the Common 
stock; or a total of $420,906. In addition, a stock dividend of 25% on the 
Common stock was paid to stockholders May 1. 

Financial Requirements, &c.—While the past year has been one of pros- 
perity, a large part of our earnings have had to go toward new improvements 
and a Reserve Fund of $542,020 had to be created for necessary additions 
postponed from year to year, while others are still postponing on account 
of the high cost of construction. Furthermore our inventories show an 
increase of $502,268 due largely to increased costs of supplies. Also our 
book accounts receivable have increased $480,991. These three large 
items of increase amount to $1,525,279. : 

During the whol? of 1918-1919 we earned but $112,945. A fair picture 
would require that the two years be considered together showing average 
earnings - $1,033.682 per year, on a total stock capita] and surplus of 


7 , ’ “ze 
Oullook.—We cannot hope, for the coming year, to maintain the a 
ear's rate of earnings. Our labor costs from June 1 were increased 15%. 
n addition, we are carrying a heavy burden in the increased cost of coal 
and see little relief in lower cost of supplies, notably dyestuffs. | 
Under ordinary conditions these increased costs would be met by increased 
charges. This fact, coupled with an insufficient supply of goods to run our 
plants to full capacity, indicate lean months for at least the first quarter of 
this fiscal year. | 
[in his report for the year 1918-19, Pres. Thompson, Oct. 16 1919,said: | 
ur income statement for the fiscal year is a disappointment. The years 
business has been governed by conditions out of our control and the poce 
return to the stockholders is largely attributable to the amount of our Fed- 
eral tax. This tax was levied on the earnings of the calendar year 1918, 
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during which a period of 
June 30 1919 was a 
by a cessation of Government work 

On July 


1 1918 we were running largely on Government contracts. 


of reasonable profits, the six-months period ended 
period with many months of loss, caused in large part 


While 


these contracts were taken at a low figure, their large volume made the 


business profitable. 


After the signing of the armistice our Government 


orders were canceled by telegraph and we found ourselves, after Jan. 1, 


in a 
capacity. 


1919 were 


serious condition, due to our inability to run anywhere near normal 

This condition was common to the entire cotton business. 

April 28 1919 we went on a 48-hour schedule at all of our plants. 
Bonds Paid.—The $505,000 outstanding Ist M. bonds 


On 
due July 1 


liquidated as follows: exchanged for Consol. bonds, $89,000; 


paid out of sinking fund, $325,895; sale of Consol. bonds at 95, $17,100; 


paid out of general cash, $73,005 


Dividends .—Four quarterly dividends of 1 34 % on the Pref. stock amount- 


ing to $231,000 were paid: two payments 


were made on account of post- 


ee dividends on the Pref. stock, totaling 234% and amounting to $82,- 
00; and one Com. stock dividend of 1% amounting to $23,500 was declared 


June 19 


ayable July 15 1919, or a total of $337.000. 


In addition, we paid a 20% stock dividend by an issue of new Pref 
stock, as approved at tlre stockholders’ meeting held Feb. 18 1919. liqui- 


dating thereby the 
$600,000. 
See V. 108, p. 886.] 


RESULTS U. 8S. FINISHING CO. 
: 1919-20. 
Gross receipts 


$12,805,007 
Cost of produc., maint. 
gen. expense & deprec. 10,514,155 


’ the remainder of the postponed dividends amounting to 
This increases our Pref. stock from $3,000,000 to $3,600,000. 


FOR YEARS ENDING JUNE 30 
1918-19. 1917-18. 1916-17. 
$8,084,026 $8,349,074 $6,450,965 


7,382,559 7,021,565 5,160,151 





Net earnings $2,290,853 
Other income 207 ,480 


$701,467 $1,327,509 $1,290,813 
61.553 152,118 404,039 





Total earnings______._ $2,498,333 
Interest on bonds 100,350 
Interest on debentures_. 
Property, &c., taxes___- 
Income tax (1918-19) -__- 

on Liberty bds__-_- 


130,022 
256,421 
57,120 


$763,020 $1,479,627 $1.694.853 
€122.527 131.1 é 


i3 132,425 
aie eo ier elias ae 49,28 
9,813 186,470 
427,734 





Balance, surplus 


$1,954,420 
Previous surplus 


1 ,050 692 


$112,946 $1,161.984 $1.432.433 


1,030,710 def.252,401 


1 
1,837,966 





| $3,005,112 
xPref. divs. 7% 
Do in Pref. stock._. 
Common divs. (634 %)_- 
Do in Com. stk(25%) 
Res. Fund for additions. 
xMiscellaneous 


000,912 $2,192,694 $1.180.032 


$2, 
252 ,000 (9 94 )313 .500 (8 34 ) 262,500 (5 4 ) 157,500 
ene (20 % )600 ,000 
(1%)23,500 
200 


Cr.8,178 





Profit & loss sur $1,427 ,066 
CIncludes $87,850, interest in U. 


$1,050,692 $1.887,966 $1,030,710 
S. Finishing Co. Consol. Mtge. 5s 


and $12.500 interest on Sterling Dyeing & Finishing Co. lst Mtge. 5s. 
x Inserted by Ed. in amount sufficient to bring profit and loss surplus of 
June 30 1920 to amount shown by balance sheet. 


BALANCE SHEET JUNE 30. 


1920. 1919. 
Assets— $ ~ 
Real est..bidgs.,&c 
less depreciation 
Copper rollers... - 
Silver Spring Land 
Corp. stock... - 
Queen D. Co. stk_ 
Chemical Found stk 
Liberty Loan acct. 
Furniture & fix... 
Inventories 
Cash 
Book debts__._._.- 
Prepaid insur., &c. 
Sinking fund 
Silv. Spr. Ld. Corp 
(non-liquid asset) 


6,375,913 
498,531 


6,186,394 
480,272 


10,000 
750,000 


445,633 
3,000 
986,061 
239,731 
936 847 
54,559 
425,895 


140,521 145,644 





11,228,921 10,664,035 

x Includes in 1920 U. S. Finishin 
Sterling Dyeing & Finishing Co. 

The liabilities of the Queen Dyeing 


000 common stock (all owned by the U. 


stock, $750,000 bonds; 


1920. 1919. 
Liabilities— $ $ 
Common stock... 2,937,500 
Preferred stock... 3,600,000 
Bonds outstand’g_x2.007 000 
Accounts payable 321,972 
Taxes and payrolls 200,571 
Accrued bond, &c., 

interest 
Notes payable... 
Liberty bond acct - 
Pref. div. payable 
July 1 
Com. div. payable 
Tneome taxes. ____ 
Res. for liab. 


,300 000 
3,600 ,000 
2,405,000 

257.500 

116,846 


60,125 
175.000 
345,700 


63 000 
23,590 


63.000 
51,406 
128,211 


Surplus 1.427.066 1,050.692 





11,328.9?21 10,664,035 


Co. Consol. Mtge. 5s $1,750,000, and 
onds, 


$250,000. 
Co. as of June 30 1920 include $750.,- 
S. Finishing Co.), $500,000 pref. 


$64.578 accounts payable and accrued payrolls; 


bond interest payable July 1, $18,750, and preferred dividend, $8,759, 


taxes accrued, $12,021. 
sepinet $146.458 in 1919. 


ote.—The public accountants N. 


The total surplus June 30 1920 was $158.278 


Y., Sept. 20 1920 reported: The net 


earnings for the year amounted to $1,954,420 after charging deprec‘ation, 
taxes, including 1919 Federal income and Excess Prof .t taxes but without 
making any provision for 1920 Income & Excess Profit taxes for the six 


months to June 30 1920. Dividends 


amounting to $180,000 were recei ed 


from the Queen Dying Co., and are included in ‘Other income” on the 
statement of Income and Expenditure.—V. 111, p. 903. 


Hendee Manufacturing Company, Springfield, Mass. 
(Report for Fiscal Year Ending August 31 1920) 
Condensed Income Account for the Year Ended Ayyust 31 1¥20. 


Sales—less returns and allowances 
Cost of goods so 

ng and administrative expenses 
Res. fo 


r Federal taxes on cur. year’s inc. (est.)_____- 


Net earnines 
Other income—Int. divs., etc., net 
Deduct Pref. dividends 


Net profit (after federal taxes) and Pref. dividend_-_ 


Profit and Loss Stalement— 


Headee Harl 


ey ° 
$9,055, 357 $2,124,887 


7,720,273 2,193,500 
580.964 201,028 
60,000 
$694,1lldef $269,642 
6.>,796 43 329 
78,717 
$681,198def 226,313 








Add adj. profit and loss balance of Aug. 31 1919_-__- 


Deduct premiums paid on retirement 
Reduction in book valie of good will 


of Pref. stock. 


Reserves for doubtful accounts ($15,000) ani contin- 


gencies ($60,000) 


Balance of profit and loss Aug. 31 1920 





sur $229,696 def $65,669 


BALANCE SHEET OF HENDEE MFG. COMPANY AUG. 31. 


1920 1919 


$ $ 
652,494 678,048 
5,000,000 6,000,000 
1,017,546 932,257 
301 ,266 


385,185 
283 ,600 
365 432 
3,622,175 
691,972 


Ass 
Land & buildings- 
Mach’y & equip. - - 
Harley Co.stk. cost 
Harley Co. notes 

385,185 

584,866 
1,031,833 
2,319,272 
1,044,042 


295,547 


Cash 

Inventories 

Accts. receivable - 

Lib. bds. & ctfs. of 
indebtedness - . - 

Can. Vic. bonds-- 10,000 

Due from branches 27 383 110,594 


12,368 053 13,191,674 








1920 1919 
Liabilities— be) 

Common stock...10.000,000 10,000,000 
Preferred stock... 1,000,000 1,510,000 
Accts. payable... 754,657 393 .242 
Wuges pay'’le, &c.. 76,908 
Trade accep. pay.- 74,652 
Accr. taxes, &c..- 63.150 
Advances, &c 
Tax reserve 60.000 ‘ 

y229 696 576,391 





Wiia. adaénen 12,368,053 13,191.674 


y These amounts do not include any reserve for tederal income and 


excess 
The Hendee Manufacturi 

amounting to $150.000 (no 

$600.000 Pref. stock and 


rofits taxes, estimated at $120.000, on the operations of the 
Co. is guarantor on notes of the Harley Co. 
nds outstanding) and owns all the latter’s 
00.000 of its $600 
At Aug. 31 1920 there were unmatured und 


ear. 


,000 Common stock. 
er discount, trade acceptances 


171.302, all those maturing by Oct. 10, amounting to $76,884, were 
paid when due and the greater portion of the remainder will mature before 


ct. 31 192U.—-V..111, p. 1665. 





Pfister & Vogel Leather Co., Milwaukee. 
(Financial Statement of Oct. 21 1920.) 


In connection with the bankers’ offering on Oct. 30 (p.1757) 
of $5,000,000 10-year 7% Convertible Sinking Fund Gold 
Debentures due Nov. 1 1930, President Fred Vogel, Jr., 
Oct. 21 wrote in'subst: 


History and Business.—In 1847, nearly 75 years ago, Guido Pfister and 
Frederick Vogel, Sr., succeeded later by the Pfister & Vogel Leather Co., 
incorporated in 1872, commenced manufacturing leather in a small plant 
in Milwaukee with an output of about 50 hides a day. The present daily 
capacity of the tanneries is 12,000 skins, 3,850 hides and 1,000 horse-hides. 
The several different tanneries and departments cover about 60 acres of 
ground, employ 2,800 to 3,300 men, each tannery specializing on the one 
or a few kinds of leather. These plants rank with the best in safety, 
efficiency and sanitation. r 

Very profitable sources of additional revenue also consist of investments in 
allied companies, formed to convert the company’s by-products into com- 
mercial uses and to develop certain special lines. Among the most promin- 
ent are the United States Glue Co., the Tanners Products Co., and the 
Eagle-Ottawa Leather Co. 

The leathers tanned include nearly all kinds of upper leather, hemlock 
and chrome sole, harness and glove leather. The calfskins, goatskins, 
cowhides and horsehides tanned, come from domestic. European, Asiatic, 
Australian and South American markets and the finished leather is sold in 
every country where there is a market. Ten selling offices in this country, 
four in England, and one each in France and Germany, together with 
agents and representatives in many lands, make ‘‘P. & V.”’ leathers known 
wherever leather shoes are made. | 

Capitalization After This Financing.— Authorized. Outstanding. 
10-Year Convertible Sinking Fund Debentures__..$5.000,000 $5.000,000 
Preferred stock (7% Cumulative) x8 .000,000 2,000,000 
Common stock 15,000,000 10,000,000 

x%5 000,000 held for conversion of debentures, the remaining $1,000,000 
to be available for future corporate purposes. 

The entire proceeds of this issue of debentures will be applied to the 
reduction of loans. 

Assets.—The appended balance sheet as of Dec. 31 1919 discloses total 
assets in excess of $29,000,000 and net current assets in excess of $12,500,000. 
All fixed asset values have been adequately depreciated. The buildings 
and improvements were recently appraised for insurance purposes by the 
American Appraisal Co. showing sound value of $8,730,242; other buildings 
and improvements not included in appraisal amount to $773,210 at book 
values. The lands at the assessed value amount to $459,650, making a total 
sound value of $10,163,202 for property which is carried on the books at 
depreciated value of $4.069 159. : 

Since Dec. 31 1919 the hide and leather market in sympathy with the 
trend of the times. has d°lined as shown in the following comnarison: 

n 10-Yr. Al In 10-Yr._ At 

Market Prices 1919 Avge. Present Market Prices 1919 Avge. Present 
Spready steer Light Native 

ee tt 5ie 27c 24c 20c 

40¢ 18¢ 


2c cow “ 90c 
Branded cows. - 22c Calf skins. ..... 90c 35%e 20c 


Our estimated inventory losses have been taken up even in advance of the 
actual loss as represented by an estimated charge against surplus of over 
$4,500,000 since Dec. 31 1919, our policy being to revise inventory values 
each month to conform to market conditions. ; 

Equity.—As of Sept. 30 1920, after giving effect to estimated inventory 
losses and to this financing, the net quick assets will be over twice and net 
tangible assets over 4% times the amount of this issue. The junior equity 
is represented by $2,000,000 Pref. stock, $10,000,000 Common stock and 
surplus and undivided profits of $1,400,000 after deducting about $4,500,000 
estimated losses. 

Debenture Safequards.—(a) No mortgage shall be placed on the properties 
and assets (except purchase money mortgages), without equally securing 
these debentures. (b) Net quick assets shall be maintained equal to 
150% of all debentures of this issue outstanding, net tangible assets at 
950%: also total anick assets 200% of Current Liabilities. (c) No obliga- 
tions shall be issued running longer than 1 year except with consent of 75% in 
amount of Debentures outstanding. (d) These debentures may be converted 
at option of holder at any time prior to payment or call, either as a whole or 
for sinking fund purposes, into the 7% Cum. Pref. stock at par and accrued 
dividends, any adjustments between accrued dividends and interest and 
call price to be made in cash. (¢) Sinking Fund of $250,000 annually 
beginning Nov. 1 1921 to purchase these debentures from time to time up 
to 101 and int. or to call at that price. 


COMPARATIVE CONDENSED BALANtE SHEET. 

Actual, Estimated. Actual. Estimated. 

Assets— aDec. 31°19 b*ent.30'20 Liabilities— abéc. 31'19 bSept.3u'20 
6 ae $746,741 $1,391,868) Bills payable....$4,253,000 $8,934,238 
yInventories__..15,942,361 13,626,342) Accts. pay., &c.. 1,445,209 543,892 
Acc. rec. (less res.) 3,352,556 2,237,833) Res. for taxes... 1,545,160 613,633 
Mis. curr. assets— 12,834 2.615| Dep. ete., res.... 4,342,390 4,754,645 
Real es.,bldgs. &ce 6,344,860 6,853,512 | xPref. stock 1,236,500 2,000,000 
Invest. in affil cos 2.221.134 3,218.281|xCommon stock. 6,957,700 10,000,000 
Oth.inv.& miscel 177,318 269,564 | Surplus.......-- 9,678,020 1,389,918 
Br. selling agen... 660,175 645,211! Total (each side) $29,457,979 $28,245,226 


y At cost or market, whichever was lower. x The outstanding Pref. 
stock was increased to $2,000,000 and the Common stock to $10,000,000 
in April 1920. 

President Fred Vogel, Jr., supplementing letter of Oct. 21, says: “In 
the opinion of the officers of the company, it is probable that about $1,700,- 
000 shown in reserves will properly belong in surplus when the accounts 

» finally closed for the year. 
ae There ts included in the items Investments in Affiliated Companies the 
entire ownership of over 60,000 acres of timber lands in the State of Georgia, 
which were acquired a number of years ago and are carried on the ks at 
about $183,000. In the opinion of the company’s officers, these lands will 
prove to be worth from $15 to $25 an acre. There is also included in the 
item of real estate, buildings and machinery, the land and building of the 
company in N. Y. City at $125.000 and it is our opinion that this is con- 
servatively worth at least double that sum. 

‘The Other Investments are carried at prices generally cost or less, which, 
in the opinion of the company’s officers, are ultra-conservative.' '—-Compare 
offering V. 111, p. 1757. 


EARNINGS FOR FISCAL YEARS. 


Net Interest Income Taz 
Paid. Paid& Acc. 








Years Ending— 
June 1 1900 
ee h Se. acupbieeoheat 
April 30 1910 
Dec. 31 1911 
Dec. 31 


if 7 
2,250,243 68,534 602.673 1,379,035 
4,158,818 105,079 1,064,014 2,989,725 
xTotal 20 yrs. 7 mos.-.--$22,407,254 $2,352,035 $1,960,366 $18,094,842 


x Includes entire period June 1899 to Dec. 31 1919, 20 years and 7 months. 
—V. 111, p. 1757. 


Swan & Finch Company, New York. 
(Report for 18 Months Ending June 30 1920.) 

The following tables are issued in connection with the call 
for a meeting of the stockholders to be held Nov. 10 to 
increase the authorized Common stock from $2,000,000 to 
$4,000,000, par $100; also to authorize $1,000,000 of 8% 
Yum. Pref. stock, par $25, of which $100,000 is to be taken 
by the managers and $500,000 will be offered at par to the 
shareholders. (See V. 111,p. 1758). The merger with the 








1850 





THE CHRONICLE 


(Vou. 111. 





company of the Cataract Refining & Mfg. Co. purchased 
in Nov. 1919 (V. 109, p. 1994) was not consummated until 


June 1920. 
CONDENSED BALANCE SHEET. 

Assets— June 30°20. June 30°19. Dec. 31 °18. 
Plant and equipment $747 $292,526 $263,224 
Securities investment 76,57: 16,275 3 : 

944,284 
211,609 
Sales ledgers 864,719 


Miscellaneous accounts receivable. -- 36,899 
Expenses paid in advance | 10,642 


Total assets $2,891,873 

Liabilities— 
Notes payable 
Accounts payable 








$563 823 $13: 

211,836 5,1: 
1,722,932 1,123,732 
211,405 


393,283 
Total Liabilities $2,891,873 $1,458,429 $2,620,079 
MANUFACTURING 








NET PROFITS OF CATARACT REFINING & 
COMPANY FROM 1911 TO 1918 INCLUSIVE. 

1911.... $68,481/1913---- 76,516 |1915 - -- -$119,874 | 1917 - --- $54,664 

1912.--- 100,954/1914---- 14,231|1916.--- 214,604/1918-.--- 113,009 


COMBINED NET PROFITS OF SWAN & FINCH CO. AND CATARACT 
REFINING & MFG. CO. 

1903 - - -$113,315 | 1907 --- -$155,702|1911--.-$154,654 
1904 98,428 | 1908 28,736 |1912..-- 146,457|1916---- 277,666 
1905---- 157,727|1909---- 108,766}1913--.- 41,959|1917---- 136,214 
1906.... 204,207|1910_._. 159,389/1914 __Loss75,404!1918__-. 195,789 
—V.ili, p. 1758. 


1915-.---$147,429 


Martin-Parry Corporation, York, Pa. 
(Balance Sheet Aug. 31 1920—First Report to Dec. 31 1919) 


On Oct. 22 1920 President F. M. Small put out a balance 
sheet dated Aug. 31 1920 which we compare with that for 
Dec. 31 1919. The balance sheet of Aug. 31 1920 shows 
“earnings 8 months to Aug. 31 1920 $279.564,”’ increasing 
total surplus to $1,413,887. 

.President Small, York, Pa., March 25 1920, reporting 
for the period ended Dec. 31 1919 said in brief: 


Organization.—The Corporation was organized May 26 1919 in Dela. 
and acquired all of the outstanding stock of (a) Martin Truck & Body 
Corp. (of Penn.) (b) Parry Mfg. Co. of Indianapolis (Ind.). On Sept. 5 
1919 the Pennsylvania and Indiana corporations were dissolved and all 
assets were transferred directly to the Martin-Parry Corporation. The 
Martin plant of York, Pa., will be used to supply the Atlantic Coast States 
and the territory east of the Allegheny Mountains: while the Parry plant 
at Indianapolis will continue to cater for the trade of the Middle West 
and the Pacific Coast. 

Earnings.—The profit and loss account is a consolidation of the operations 
of the Parry Company for the six months, July 1 1919 to Dec. 31 1919 and 
€ ee IT) Truck & Body Corporation for five months, Aug. 1 1919 to 

ec. ; 919. 

Planis, &c.—The Martin plant at York, Pa., was established about 
40 years ago to build horse drawn vehicles and enlarged from time to time, is 
now a substantial modern brick structure fully equipped with modern 
labor saving machinery. In 1906 commenced building automobile trucks 
and is now devoted solely to the production of truck and commercial bodies 
and to the manufacture of the Atlas truck. 

The Parry plant was started over 30 years ago and became the largest 
manufacturer of buggies in the United States; at present builds nothing but 
commercial automobile bodies. 

The Parry plant is located almost in the centre of Indianapolis on a plot 
of ground some 44 acres with private railway siding. Through additional 
equipment the capacity has been doubled since the company was formed; 
and further improvements greatly increasing its productive capacity are 
ayeotes to be in effect about August, 1920. 

uring 1919 the company opened three distributing branches located in 
Boston, Buffalo and Chicago. 

Orders.—At the present time (March 25 1920) we are very much over-sold 

Dividends.—In January 1920, an initial dividend of 50 cents per share 
was declared payable March 1. [Quarterly dividends of 50 cents per share 
have also been paid in June and Sept. last. A quarterly dividend of like 
amount has been declared payable Dec. 1.—Ed.] 


PROFIT AND LOSS ACCOUNT INCL.OPERATIONSOFMARTIN PLANT 
FOR 5 MOS. AND PARRY PLANT FOR 6 MOS. ENDED DEC 31 1919 
$1,927 ,678 
Deduct—Cost of goods sold 0 
Selling, administrative and general expenses 
Discounts on purchases and other income 
Rents, bad debts, etc 


Net profit before providing for Federal taxes 


MARTIN-PARRY CORPORATION, N. Y.—BALANCE SHEET. 


Aug 31 Dec 3! Aug 31 Dec 31 

Assets— ‘ 1919 Lhabilities— 1920 1919 

Plants, equip., &c _1,789,295 1,695,.195| Cap. stk. (no par)_x1,530,000 1,530,000 

Investments... .... 5,000 1,000 | Accts. pay & acer... 47,330 215.079 

Notes & accts. rec. 268,672 320,710) Fed. tex. on preiits. 39 866 
1,478,286 1,300,881 Reserves For— 

Cash 131,003 123,312) Dep. of bidgs., &c.._. 473,214 

Liberty bonds 12,600 For taxes & contin 211,424 

Deferred charges... 3,598 6.551 For surplus 


TO tag th on oe new intl 3,675,854 3,460,209 Wee: sw mcalieas 3.675,854 3,460,209 
xCapital stock consists of 100,000 shares of no par value all outstanding. 
Sen 1 t and loss surplus Aug. 31 1920 includes ‘“‘(a) surplus acquired 


62; (b) earned to Dec. 31 1919 $256,160; i 
Aug. 31 1920 $279,563.—V. 111, p. 1757. ea 














Studebaker Corporation, South Bend, Ind. 
(Statement for Quarter Ended Sept. 30 1920.) 


Pres. A. R. Erskine is quoted as saying: 


While our sales for the third quarter exceeded those of last year by 30 
our net profits are less, because we have absorbed a substantial A Lo ee 
abn expenses of preliminary _ production of the new plant at South 
Bend, and made other reserves. e new plant is now on a profit-making 
basis, producing 130 cars per day, which find a ready sale. e have made 
no curtailment in production at South Bend, but instead are building up 

roduction to 150 ht Sixes per day, and are striving to hold our operating 


orces intact. 
Sixes and Special Sixes have been 


per week, as it is our policy not to over k 
dealers. On the other hand, we are desirous of maintaining oe wane 


forces and avoiding unnecessary curtailment that would increase loy- 
ment. Itis, in our opinion, highly important that employment be afforded 
-~ hs rarer of the country to the fullest possible extent during the coming 


Results for Quarter and Nine Months Ending September 30. 


1920—-3 Months—-1919 1920—9 Months—1919 
$27,823,611 $21,148,983 973-074-153 $48 ,639 ,097 


Net profits 3,479,571 4,549,888 628 8,535,106 
00 2,442,777 : 


es—for contin... * 
Reserves—for Fed. taxes 892,777 1,049,982 
$3,499,905 $9,765,851 


Net profits aft. taxes. $2,286,794 


1,511,720 





$7 ,023 ,386 





CONSOLIDATED BALANCE SHEET. 
Sept. 320 Dec. 31 | Sept. 30 
1920 1919 1920 

| Notes payable__ 


$4,900 ,000 
$3,046,198 $4,171,175) Accts. pay, curr. 3,482,080 
Investments . 2,465,056 6,197,970) Res. for payrolls 77,305 
Receivables... 11,038,515 11,218,360' Res. for taxes_. 3,821,555 
Inventories .. 30,534,021 20,607,337;| Miscellaneous . 2,485,808 
Deferred ches. 647,022 406 ,404 | 
Tot. quick assete 47,730,814 42.601,248 | Total cur. liabil.$15.666.748 
Plants and prop. 34,193,942 25,706,854) Pref. stock 10.260.000 
Trade name, & ;}\Common stock. 60.000.000 
good wiil, ete. 19,807,276 19,807.276 | Res. for conting. 300 .000 
|Special sur. acct. 3,645,000 
Total (each side) 101,732,033 $88,115,378 | Surplus 11,860,284 
—V.111, p. 1377. 


Dec. 31 


Asseis— Liabiltties— 


377 ,233 
2,318,134 
2,374,608 
$8 689,795 
10,260,000 











20 925,583 


National Acme Co. 
(4th Annual Report—Year ending Dec. 31 1919.) 


President A. W. Henn, March 3, wrote in substance: 


Sales, &c.—In Jan. 1919, with the presumption, which proved correct, 
that many machines bought originally for munition work would be thrown 
on the open market, the prospect was not flattering. Conditions improved 
quite radically early in the summer, the year ending with orders for only 
nine less Acmes than were sold in our banner year. With Gridley machines 
we did not fare quite so well. More of these were quickly “dumped.”’ 
The closing half of the year showed a decided improvement over the first 
balf, sales of Gridleys for the last six months running nearly 60% ahead. 

Practically no change in machinery prices, either Acmes or Gridleys, was 
made within the year. It was not until Feb. 1920 that costs, material and 
labor both participating, necessitated price advances. Even with the in- 
creases then put into effect, our prices right down the line are still lower than 
those of competitors for the same or relative sizes. 

Net earnings for the year before allowance for Federal taxes are not equal 
to those of last, but the net amount transferred to surplus after provision 
therefor is approximately $275,000 more than the previous year. The net 
earnings were $2,417,166, or 9 2-3% on the capitalization, equal to $4 83 
per share (par $50) , while the dividends paid were at the rate of $3 per share. 

Outlook.—At no time in our history have product orders been more plenti- 
ful, and the same holds true with respect to tap and die business. 
=— the promise is for an exceptionally busy and profitable year, covering 


In spite of the temporarily paralyzed foreign business, domestic orders for 
both Gridleys and Acmes for the first two months of 1920 have been 
record-breaking. Relatively few of our machines were shipped abroad last 
year, due to the sorry state of European exchange. 

Extension.—No new wuncing, was done during 1919 with the exception 
of an additional story to our Montral plant, which, when completed, 
practically double our manufacturing space there. The Canadian demand 
for our products is rapidly increasing, particularly in the automobile indus- 


try. 

The demand for the larger machines has considerably surpassed our 
original estimates, and to keep pace with this demand it may be deemed 
necessary in the near future to make some further addition to buildings at 
the Stanton plant. 

Plans have been formulated for increasing to a size that will compare 
favorably with the balance of our product outfit, the capacity for m 
screws by the cold heading process. In all probability we soon shall have 
added to the Coit plant another unit affording upwards of 50,000 sq. ft. of 
manufacturing space, likewise the extra equipment necessary to produce 
approximately 100 million more screws annually. Within the past ten 
years there has been a pronounced evolution in the method of manufacture 
of this particular product. The contemplated increased capacity is quite 
conservative, yet sufficiently liberal, we believe, to place our company in 
line as the largest individual maker in the world of both milled and upset 
screws. 

Financial.—Taxes, city, State and Federal, absorbed $2,404,740 of the 
company’s mgt ry 9 d the year. Ina previous annual report reference 
was made to the fact that the Coit plant had been completed and the new 
equipment furnished without recourse to any borrowing. ‘This entailed an 
expenditure exceeding $2,000,000. Primarily to take care of our tax pay- 
ments, but also in part to provide for new installations at the several plants 
—the amount for the latter having been $602.034, from which it is quite 
evident that equipment as a whole is being maintained in a high state of 
efficiency—we borrowed up to two million dollars during 1919. This peak 
was reached on Sept. 16; notes gp Dec. 31 were $950,000. 

With diminished taxes payable this year and the amount of business al- 
ready on hand and in sight we confidently expect that the close of the year 
will find us with no obligation for borrowed money other than the amounts 
required for account development extraordinary. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 
sales $12,240,990 $14,193,754 
Cost of goods sold 8,416,774 8,379,852 
Administrative, sales, &c., expenses. 762,450 733 ,060 
Other deductions 


1917. 
$16,630,563 
10,594,435 
818,044 
109,851 


281,757 603,944 
$2,780,010 $4,476,898 
137,158 68,554 


$2,917,168 
Estimated a F 
Dividends (6%) : 1,497,998 


Balance, surplus $919,170 $84 
a After deducting $2,002 dividends on stock held for 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
Asscts— ~ $ 
Real estate, bidgs., 
machinery, &c_. 8,353,617 
Pat’ts & good will. 14,864,536 
Cash 362,210 
Notes and accept- 
ances receiv... 173 ,327 
Acec'ts rec. (cust’rs) 2,199,432 
Inventory 7,059 ,299 
U. 8. Lib. & Can. 
Victory bonds_ . 
U.8.W.8. Stamps 


Deferred assets. . 61,557 48,876 


33 628,237 33,765,392 , RR 33,628,237 33,765,392 

Note.—An addition to the ownership of Canadian and British bonds 

which are represented in the balance sheet for 1919 at cost, ‘‘net other cur- 

rent assets of the company’s Canadian branch, aggregating $241,800, 

Seeeas, to Galen the tuteation at las memmacsant atk te wenahe ay 

e, e ntion o e management no er any 
realizations therefrom to the Home Office funds.’’—V. 110, p. 2662. 





Net 
Other 


Net profit 


$5,108,233 
56,068 





$4,545,451 $5,164,301 
2. ,000 ’ , 
1,497,236 1,500,000 


8,215 $2,164,301 
employees. 





1919. 1918. 

s $ 
25,000,000 25,000,000 
431,188 
950,000 
142,305 


Liabililies— 
Capital stock 
Accounts payable 
Notes payable... 
Taxes accrued. .-_- 
Pay roll accrued_. 
Int. on Lib. bonds 

accrued 
Res. for deprec’n. 1,460,651 

For war taxes... 900,000 
Prof. & loss surp.. 4,550,940 


8,412,930 
14,864,536 
734,675 


315,562 
1,974,637 
6,419,091 


516,941 
l ,324 
228 ,396 476,821 


104,658 
139,042 


4,591 
2,152,227 
2,351,201 
3,489 ,484 














GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character—news con- 
cerning which detailed information is commonly published 
on preceding pages under the heading ‘“‘Current Events and 
Discussions” (if not in the “Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 
as may be practicable. 
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Short Lines.—(a) Trunk lines authorized by I.-S. C. Comm. on Oct. 28 to 
accord to short lines during 6 mos. ending Sept. 1 1920 the same arra 
ment with respect to per diem on rolling stock as existed Feb. 29 1920. 
(b) Before RR. Labor Board at Chicago on Oct. 21 representatives of the 
short line com ad ye ey that of the 820 short line railroads in the U. 8. 
with a total of 35, miles of track and an investment of over two billion 
dollars, most if not substantially all are unable to pay higher wages. ‘‘Rail- 
way Age,” N. Y., Oct. 29, p. 747. 

iscellaneous.—(a) Cost to U. 8. Govt. of guaranty of RR. income for 
half-year weeny Ba 1 1920 estimated by I.-S. C. Comm. at $656,000,000. 
N.Y. Times, ov. 4,p.21. (b) Penn. RR. asks public aid in ending 
rges7in N.Y. Idem, Nov. 1,p. 1. 


bribery of Pullman ticket sellers; discha 
(c) I.-8S. C. Comm. refuses petition of Kansas Industrial Court to re- 
open rate case for Western roads. N.Y. “Eve. Post’’ Nov. 5. 
(d) Suspension of lumber rates on C. B. & Q., &c., ‘‘Railway Age” Oct. 30, 
Dp. 675. (e) Railway valuation. Final value as com with cost of re- 
uction. Director Prouty’s method applied to Texas Midland, K. C. 
uthern and Winston-Salem RR. Idem, p. 676 to 678. (f) Packers’ pro- 
test a new demurrage rates filed, (effective Dec. 1), and ask a hearing. 
N. Y. Times’ Nov. 2. p. 26. (g) Colo. Metal Mining ’ 
against bullion rates. ‘‘Eng. & Min. Journ.”’ Oct. 30, p. .  (h) Chi- 
cago-Pacific export rates protest. “Iron Trade Review,” Cleveland, 
Oct. 28, p. 1184 
“N. Y. Sun 
(i) Mr. Warfield’s RR. labor plan, “‘N. Y. Times”’ Nov. 5, 


(i) Investigation of charges of graft in case of freight cars. 
Nov. 4, p. 4. 


Pp. 23. (k) 4th Sect. of Lever Act held unconstitutional in case of RR. 
men indicted for conspiracy. 
Comparative 
Age” Oct 


“Iron Trade Review”’ Oct. 28, p. 1185. (1) 
cost of Govt. operation; article by Samuel M. Felton, “Ry. 
29, vp. 749. (m) Advantages of steam and electric locomotives, 
symposium. Idem. p. 739 to 746. (n) RR. guaranty payments still de- 
layed. Idem, p. 770. (0) RR. records in July. New freight loading 
record for 1920. Idem,p.753to758. (p) Coal, see Industrial index below. 
* Matters Fully Covered in ‘‘Chronicle’’ of Oct. 30. 
RR. earnings for August, p. 1702. : 
Govt., p. 1709. (c) Coal, see Industrial index below. 
of Society of Railway Financial Officers. (e) Mr. 8. Davies Warfield on 
ownership of freight cars, p. 1714. (f) Capitalization of railroads as com- 
pared with their property investment account, p. xxxii of advertisements. 


Alabama & Mississippi RR.— May Abandon Road.— 

The Chancellor of the Chancery Court at Gulfport, Miss., has refused to 
declare the road insolvent and appoint a receiver. The company recently 
applied to the I.-S. C. Commission and to the State Commissions of Alabama 
and Mississippi for authority to abandon operations, but citizens along the 
line opposed this move and applied for a receiver. It is generally thought 
that officials will reconsider their original plan of abandoning the line and 
selling it for junk.—V. 111, p. 1277. 


Atchison Topeka & Santa Fe Ry.—Govt. Loan Refused. 

The I. C. 8. Commission has refused an appliaction by the company for a 
loan of $5,000,000 with which to buy equipment on the ground that the 
corporation can easily get money elsewhere; and that its credit is too goodfor 
Government assistance. Pres. W. B. Storey is quoted as saying: ‘‘We 
made application for $5,000,000 from the revolving fund, but the Commis- 
sion said roads like ours were not intended to share in the low interest rate 
Government loans. We have purchased considerable equipment and will 
not buy more immediately. We are now working on figures that will be 
used in a settlement with the Government for claims during the period of 
Federal control.—V. 111, p. 1750. 


Berkshire Street Ry.—Fare Increase, &c.— 

The Mass. Department of Public Utilities has authorized the company 
to increase its zone fare rate from 5 to 6 cents on all lines except the Lenox 
branch line, where the fare is from 5 to 10 cents. 

Work of removing that part of the road from Lee to Huntington, Mass., 
built in 1913 when the road was under New Haven domination has been 

. In all about 10 or 12 miles of track will be removed as there has 
not been any service over that section from some years.—V. 111, p. 1277. 


Boise (Ida.) Valley Traction Co.—Fare Increase.— 

The Idaho P. U. Commission has authorized the company to raise the 
fare on its Hillcrest loop line from 5 cents to 10 cents. he company has 
one to the commission for an increase in fare on two other lines.—V. 103, 
D. , 


Bolivia Railway.— Description of Narrow Gage Lines.— 

The ‘‘Railway Age’’ of Oct. 29 has an article entitled ‘‘Meter Gage Rail- 
ways the Standard in Bolivia’’ being the sixth of a series of articles by their 
South American correspondent, John P. Risque.—V. 111, p. 1277. 


Broadway & Seventh Ave. RR.—WNotice of Claim.— 

The stockholders’ committee, C. Roberts Adams, Chairman (V. 109, p. 
2355). to safeguard the below mentioned bondholders’ rights, has notified 
Francis M. Scott, Master in Chancery, who, pursuant to a Court decree, 
will sell on Nov. 9 various parcels of real estate in N. Y. City now owned 
by the New York Rys. which formerly were owned by the Metropolitan 
Street Ry., that all of the former property is subject to the lien of $350,000 
South Ferry Ry. ist Mtge. 5s dated Ae 1 1889, which became due 
April 1 1919, with int. from that date. his mortgage is guaranteed by 
the Broadway & 7th Ave. RR. 

The claim of lien is made Py the grounds (a) that upon consolidation 
in Dec. 1893 the mortgage of the South Ferry Ry. was extended to all of the 
specified property of the Metropolitan Street Ry. (b) Under the “after 
acquired property’’ clause in the mortgage of the South Ferry Ry. the lien 
was thereafter extended to other property acquired by the Metropolitan 
Street Ry —V. 110. p. 464. 


Brooklyn City RR.—Fare Decision— 

The Appellate Division of the Supreme Court on Nov. 5 reversed the order 
of P. 8S. Commission Lewis Nixon which had directed the company to cease 
charging two fares from the Brooklyn City lines to Manhattan. The 
Appellate Division holds that when the lines were separated, after going 
into receivership, they could charge two fares, one for each part of the line 
as they were doing prior to 1896.—V. 110, p. 1848. 


Brooklyn Rapid Transit Co.—Resumes Surface Lines.— 

It is stated that the following surface lines which were closed down since 
the recent strike and which Judge Mayer had ordered discontinued ,have 
resumed operations: The Metropolitan Ave. line and the Thirty-ninth St. & 
Coney Island line, and service on the Ocean Ave. line from Flatbush Ave. 
to Ave.I. Judge Mayer has given his consent to the resumption of service 
on the Church Ave. line provided transfers are eliminated. 

The Board of Estimate and Apportionment has directed Commissioner 
Grover A. Whalen of the Department of Plant and Structures to establish 
bus lines over routes of the surface lines which have not been in operaticr. 
—V.111, p. 1660, 1751., 


Canadian National Rys.— Additional Sub. Companies.— 
In addition to the companies mentioned in V. 110, p 2387 and 2567 these 
additional companies have been pacer paresed by this Government owned 
property each with a capital of $40, and with the same incorporators: 
anadian Harvester, Ltd., Canadian Skirmisher, Ltd., Canadian Rover, 
Ltd., Canadian Challenger, Ltd., Canadian Logger, Ltd., Canadian 
Highlander, Ltd.—V. 111, p. 1565. 


MW Canadian Pacific Ry.—/nterest on 6% Note Certificates 

' The company confirms the following: ‘The interest on the $52,000,000 

67. note certificates (issue of 1914) is payable at the Bank of Montreal in 
ontreal and also at par at the agency of that bank in New York City and 

ro agen = London, at the rate ~f $4.86 2-3 per nound sterling,’’— 
: De 2. 


Central Pacific Ry.—Guaranteed Bonds Offered.—MeKin- 
ley & Morris, New York, are offering at 97 and int., yield- 
ing over 6.70%, $500,000 34%% Gold Bonds of 1899, due 
Aug. 1 1929. Guaranteed principal and interest by the 
Southern Pacific Co. (see adv. pages). Bankers state: 


Originally outstanding, $25,000,000; retired by sinking fund, $17,730,000; 
now outstanding, $7,270,000. Specifically secured by a first mortgage on 
acres of the Southern Pacific system's land holdings. This 
constitutes about 65% of the entire land held by the Southern 
As the land under this mortgage is sold, the proceeds must be 


(d) Annual meeting 








acreage 
Pacific. 





applied forthwith to the purchase and cancellation of the 3s, if obtainable 

at or under 100 and int. The complete redemption of the issue prior to 

maturity is not inconceivable, es ally in view of the initial steps taken 

by the Southern Pacific Co. (see below) to separate eertain of its land hold- 
from its railway estate.—V. 105, p. 180. 


Chattanooga Ry. & Light Co.—WNov. 1 Interest.— 

Federal Judge Sanford has ordered that the decree of July 29 1919, in 
the case of the Commercial Trust Co. et al. and the Maryland Trust Co. vs. 
this Company be modified to the extent of authorizing the payment by the 
company of the interest due Nov. 1 amounting to about 9,875 upon its 
First and Refunding mortgage bonds. V.111, p. 1565. 


Chesapeake & Ohio Ry.—0Obi uary.— 


President George W. Stevens died suddenly at White Sulphur Springs, 
on Nov. 3.—V. 111, p. 79). 


Chicago Burlington & Quincy RR.—New Financing 
Plan.—The company op Nov. 5 applied to the I.-S. C. Com. 
for authority to issue $60,000,000 additional capital stock 
and $109,000,000 6% First & Refunding Mortgage bonds. 
The plan proposes to distribute the new stock to the North- 
ern Pacific and Great Northern Ry. companies, which jointly 
own practically all of the stock. 

The purpose of the $109,000,000 Ist & Ref. Mtge. bonds, 
to be dated Feb. 1 1921, is to reimburse the treasury for 
moneys heretofore expended out of earnings in additions and 
betterments. Of this amount $80,000,000, or proceeds 
thereof, is to be held in the treasury free to be used for any 
lawful purpose, including dividend purposes, the balance, 
$29,000,000 is to be disposed of only for future additions 
and betterments. 


It is stated that the Compent as compared with other railroad compan- 
ies, has a capitalization which is entirely out of line, and for that reason it 
has been determined to place it in a position where its stockholders may now 
realize some of the benefits that have been enjoyed over a long series of 
years, during which surplus earnings have been put back into the property 
for improvements, &c., and this in turn will mean that the Great Northern 
and Northern Pacific companies will realize a greater revenue from their 
interest in the Burlington than they have in the past.—V. 111, p. 1565. 


Chicago & Eastern Illinois RR.—Asks Court of Claims to 
Fiz Compensation for Period under Federal Control.— 


‘*The company has filed in the U. 8. Court of Claims a petition asking the 
Court to determine the amount of the just compensation guaranteed for the 
use of its property by the Government during the 26 months’ period of all 
Federal control. This, the company claims, should be $18,801,397, or at 
the rate of $8,677,560 for each year, of which $4,194,000 has been received 
from the Director-General at different dates, on account. The claimants, 
therefore, claim $14,607,397, subject to the assumption and ormance 
by the United States and the claimants of Sections 5 and 9 of the standard 
contract in respect to upkeep and return, and of accounting. (‘‘Boston 
News Bureau’’)—V. 111, p. 1660. 


Chicago Elevated Rys.—Valuation, &c.— 

The total valuation of property owned or leased by the Chicago Elevated 
Lines, was fixed by F. W. Doolittle, appraiser for the company, before the 
ilinois P. U. Commission at $99,486,643. Values are apportioned as 
follows: Metropolitan $28,652,972: South Side $25,597,704; Northwestern 
$34,877,335; Oak-Park $10,358,630; leased property $7,753,918. 

The authority of the Illinois P. U. Commission to fix the fare to be 
by the Chicago Elevated Lines, was affirmed by the Suprmee Court in 
refusing Maclay Hoyne, State’s attorney, a writ of injunction to enforce a 
return to a 5c. rate.—Compare earnings in V. 111, p. 1751. 


Chicago Railways Co.—New Director.— 
5 ee Fish has been elected a director succeeding ©. C. Adsit.—vV. 
, Pee ° 


Chicago Union Station Co.—Post Office Terminal.— 

The company, it is stated, has entered into an agreement with the Post 
Office Department for the construction of a $6,000, t office terminal 
in Chicago for handling parcel post and transient mail, which is to be utilized 
in conjunction with the Union Station project. The building will be con- 
structed by the company and leased to the Government for a term of 20 years 
at an annual rental of $500,000 for the first 5 b years and $310,000 annually 
for the last 15 years. The structure will be ft. in length, 80 ft. wide, 
6 stories high, and each floor will have 60,000 sq. ft.—V. 110, p. 2387. 


Chicago Milwaukee & St. Paul Ry.—Government Claims 
Settled—Receives $13,750,000 in Cash—$20,000,000 Due from 
Road Funded for Ten Years.— 


The U. 8S. RR. Administration has reported a final settlement with the 
company of all matters growing out of the 26 months of Federal control by 
the payment of $13,750,000 in cash and the funding for 10 years of $20,- 
000,000 due from the company for additions, &c. The adjustment was 
made as of Nov. 1 1920. he main differences in the mutual account as 
between the RR. Administration and the company were in matters of main- 
taggers i and structures, equipment, depreciation and interest. 
— . , D. . 


Colorado Springs & Cripple Creek Dist. Ry.—/Vore- 
closure, &c.— 


We are informed that foreclosure proceedings are now under wer. Oper- 
ations proving unprofitable freight service was discontinued in the ty 
and passenger service at the close of the Summer tourist season, 1920. 

On Oct. 26 George M. Taylor receiver instituted a suit for $1,000,000, 
&c., in the U. 8. District Court, at Colorado, against the Cripple Creek 
& Colorado Springs RR., the Cripple Creek Central Ry., the Midland 
Terminal Ry. and others. 

The bill charges the defendants among others with qeueptecy to injure 
and destroy the company, with diverting traffic from its lines, with stripp 
it of its meney one assets, with failing to operate and maintain its lines, wit 
failing to maintain the terms of the lease, &c.—V. 111, p. 389. 


Commonwealth Power, Ry. & Light Co.—~Scrip Divi- 
dend—Financial Report for Period ending Sept. 30.— 
See under ‘“‘Financial Reports’’ above.—V.111, p. 588, 73. 


Cripple Creek Central Ry.—Capital Distribution.— 

A capital distribution (No. 7) of 1% has been declared on the preferred 
stock payable Dec. 1 to holders of record Nov. 15 “‘out of funds heretofore 
realized from sale of capital assets." Six previous quarterly distributions 
each of 1% have been made from capital assets, No. 1 June 1 1919 and No. 
6 on Sept. 1. The present distribution, it is understood, will reduce the 
face value of the Pref. Shares to $93. See advertising pages in last week 
“Ohronicle."-—V. 111, p. 786, 588. 


Cumberland Ry., Carlisle, Pa.—Suspension.— 

The committee representing the bond holders recently announced that 
operation would be discontinued Nov. 1. The property was sold under 
foreclosure recently, following failure by the company to pay interest on 
cutstating bonded indebtedness. (‘‘Electric Railway Journal’’)—V. 110, 
p. , 


Delaware & Hudson Co.—Bonds, &c., Authorized.— 

The I.-S. C. Commission has authorized the company to issue: (1) $3 ,475,- 
000 Ist & Ref. M. 4% bonds of 1908; (2) to pledge $1,700,000 of said bonds 
with the Secretary of the Treas as security for a loan of $1,125,000 from 
the United States, and (3) to hold the balance of $1,775,000 in the treasury 
available for dis as may hereafter be authorized. 

The proceeds of this Government loan is to be applied with other funds 
on account of the following additions and betterments: Elimination of White- 
hall Tunnel, est. cost $500.000; new yard, Glenville, est. cost, $1,250, ; 
ae f are, pore Henry, est. cost, $500,000; total, $2,250,000.—V. 111, 
Dp. S . 
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Delta Light & Traction Co.—Fare Increase.— 

Upon the recommendation of a committee appointed by the citizens of 
Greenville, Miss., the city authorities have granted the company permission 
to increase fares from 5 cents to 10 cents with 12 tickets for $1. To school 
children and teachers the fare is 5 cents with 12 tickets for 50 cents. The 
— has pete this proposition and the threat to discontinue its 
service has been withdrawn.—V. 98, p. 1844. 


Denver & Intermountain RR.—Fare Increase.— 
See Denver & Interurban RR. above.—V. 98, p. 1156. 


Denver & Interurban RR.—Fare Increase.— 

This company and the Denver & Intermountain RR. recently increased 
their rates for both passenger and freight service. Under the new schedule 
the minimum fare on the lines of both companies is raised from 7 cents to 
8 cents.—V. 111, p. 1278. : 


Denver & Rio Grande RR.—Tentative Plan.— 
See Western Pacific RR. under ‘‘Financial Reports’’.—V. 111, p. 1751. 


Denver Tramway Co.—Nov. 1 Interest Defaulted.— 

Pres. Ernest Stenger has sent a letter to the holders of the Denver City 
Tramway ist & Ref. 5s notifying them of the default in int. on Nov. 1 and 
expressing the hope that the deferment is only temporary and that the 
financial condition of the company will permit the payment of these coupons 
prior to the expiration of the period of default. Pres. Stenger says in part: 

“Like other street railways and public utilities, this company during the 
war and since experienced a large and substantial increase in its operating 
expenses, attributable principally to increased wages and cost of materials, 
while corresponding increases in rates of fare have not been granted. 

“On Aug. 1 1920 practically all of the employes precipitated a strike, 
causing a cessation of operation in that month and an interference there 
with since that time. t is hoped that within a reasonable time increases 
in fare will be granted by the proper public authorities to offset the above 
mentioned increases in operation and that thereby impairment of public 
service and a receivership may be avoided.—V. 111, p. 1751. 


Detroit, Grand Haven & Milwaukee.—T7o Pay Bonds.— 


Frank Scott, Vice-Pres. of Grand Trunk Ry. writing Nov. 1 states that 
it is the intention to pay the Detroit, Grand Haven & Milwaukee Ry. 
$2,000,000 Ist equip tr. 6s maturing Nov. 14 and the $3,300,000 consol. 
M. 6s, due Nov. 15 at the office of the Canadian Bank of Commerce, 
16 Exchange Place, New York City.—V. 110, p. 261. 


Detroit United Ry.—Possible Segregation.—Vice-Pres. 
A. J. Ferguson is quoted as saying: 


The general situation of the company is that by reason of witholding 
increased dividends representing a fair return on the value of its propery 
it has employed in serving the public, the railway has accumulated a large 
surplus. In Jan., 1902, the company was authorized to issue $25,000,000 
mortgage bonds to provide for underlying bonds and to meet requirements 
from time to time with reference to extension and developmentof its lines. 

The increased demand for extension of the system and general facilities 
continues and our bankers have advised that before, or in connection with, 
the adoption of any permanent financial plan, the company’s properties be 

ated—the city lines from the suburban. 
f this plan shall upon full investigation, be deemed wise, it would involve 
& reorganization to some intent, and also the adoption of a comprehensive 
prograin with reference to the financial needs of the company, both for the 
near and distant future. 

if a plan of reorganization and for permanent financing be finally agnsores 

by the board of directors of the road it will of course, be submitted to the 
kholders for their consideration.—V. 111, p. 1660. 


Eastern Pennsylvania Rys.—City Competition.— 

The City Council of Pottsville, Pa., has voted to establish a line of 
motor buses and to charge 5 cents between Pottsville and Yorkville in 
our ser the line of the company which charges a 10-cent fare.— 

‘ »p. 7 


Eastern Power & Light Corp.—Dissolved.— 

All the assets of this company were disposed of on Oct. 24 1919 the sub- 
sidiary companies with the exception of the West Virginia Tr. & El. Co. 
(now West Virgiaia Utilities Co.) being acquired by the General Gas & 
Electric Co.—V. 109, p. 1795. 


Georgia Railway & Power Co.—L£njoined.— 
A ag: ey td injunction was recently issued restraining the company from 
the fare on its lines in College Park from 5 cents to 7 cents. The 
city of Atlanta, in asking an injunction, contended that the company’s 
franchise limited the fare to 5 cents.—V. 111, p. 1661. 


Great Northern Ry.—Financing Plan.— 
See Chicago Burlington & Quincy RR. above.—V. 111, p. 1661. 


Illinois Central RR.—Lquip. Order.—Pres. C. H. Mark- 
ham, is quoted as saying: 

*‘Cost of equipmer' ordered by Illinois Central is $27,109,768delivery o 
which has begur, There has also been appropriated $8,000,000 since 
Government control ior enlargement of roadway facilities much of which 
work is now under way. Expenditures for additions and betterment 
cung the last 10 years total $169,279,178.*' 

It stated that equipment ordered this year, part of which has been 
received and part of which will be delivered in the next 12 months, includes 
150 locomotives, 2,150 coal cars, 1,000 refrigerator cars, 500 stock cars, 
300 box cars, 200 flat cars, 20 suburban coaches, 12 compartment coaches, 
18 baggage cars, 5 dining cars, and 50 caboose cars.—V. 111, p. 1752. 


Kansas City, Mexico & Orient RR.—To Build in Mezico. 

Trade Commission Cunningham at Mexico City on Oct. 25 reported to 
the Department of Commerce that an agreement has been entered into by 
the Mexican Government and the company whereby the company is to 
construct a road about 60 kilometers in length from Del Rio, Tex., to 
Alende, Mex., which is located on the Mexican International RR. The 
new track, it is said, will afford a direct route between Kansas City and 
Mexico,.City, a saving in time of 24 hours.—V. 111, p. 1566. 


Lehigh & Hudson River Ry.—Redemption of Debt.,&c.— 

The action of the stockholders increasing the Capital stock from $1,720,- 
600 tq $5,000,000 for the purpose of providing funds to pay off $2,987,000 
bonds and debentures due July 1 now awaits the approval of the I. 8.C. Comm. 

A notice recently sent by Pres. Lewis A. Riley to the holders of the bonds 
and the debentures stated: 

Drexel & Co., Phila., will purchase for their own account all the $2,587 ,000 
Gen. Mtge. bonds and $400,000 Debenture bonds at their par value, upon 
the presentation thereof to The Irving Nat. Bank, New York. Compare 
V. 111, p. 792, 1752. 


Marshall & East Texas Railway.—Sales, &c. 

Bryan Snyder, Receiver, writing to the “‘Chronicle’’ Oct. 26 says: The 
road has not been sold as a whole. The Winnsboro & Gilmer RR. did 
purchase 30 miles, extending from Winnsboro to Gilmer, and the Receiver 
of the Texas & Pacific Railway purchased the Marshall terminals. 

An application is now pending before the I. 8. C. Commission for author- 
ity to dismantle and sell] the remaining portion of the line.—Compare V. 110, 
p. 1973, 2487; V. 111, p. 792. 


Midland & Northwestern Ry.—Receivership, &c.— 

This road presented a petition before U. 8S. District Judge W. H. Smith 
at El Paso, Tex., on Oct. 16, asking that the receiver be authorized to issue 
$100,000 receiver's certificates for rehabilitaticn of the road. The petition 
was taken under advisement. However, Judge Smith announced that he 
would name A. W. Norcop master in chancery to handle the affairs of the 
road in connection with the receiver. 

The road which was from the Texas & Pacific at Midland, Tex., to Semin- 
ole, a distance of about 65 miles was completed in 1918 and was under 
Federal control as a feeder to the Texas & Pacific. It was placed in the 

nds of the receiver on March 1 1920, and on July 20 ceased to operate. 


& Missouri,Kansas & Texas Ry. of Texas.—Equip. Notes. 
The I. 8. C. Commission has authorized the company to issue $675,000 
6% receiver's equipment notes, in series A, B and C, each note to be dated 











July 1 1920 and to mature at quarterly periods to and including Sept. 1 1923. 
The company proposes to enter into an agreement of conditional sale and 
indenture of lease, to be dated June 15 1920 with American Car & Foundry 
Co. and Central Union Trust Co., New York, under which the Car Co. is 
to sell and deliver to the trustee 300 50-ton, 10,000 gallons capacity, tank 
cars for $902,169, the trustee in turn to lease the same to the company which 
is to pay to the trustee as rental for the cars $227,169 in cash, and $675,000 
in equipment trust notes. 

The notes are to be in.denom. of $1,000. Series A shall bear int. from 
July 1 1920, Series B notes from Aug. 1 1920, and Series C notes from Sept. 
1 1920.—V. 111, p. 1566. 


Narragansett Pier RR.—May Be Consolidated.— 
See Sea View RR. below.—V. 110, p. 1089. 


Nashville Ry. & Light ‘Co.— Valuation.— 

The reconstruction value of the company’s properties has been fixed 
at $19,936,503 by three appraisers who have made a report to the Tennessee 
Utilities Commission and the City Commission. They fixed the original 
cost at $14,828,536, including $3,155,650 of superceded property and 
equipment. The estimated reconstruction cost is figured on present day 
prices.—V. 111, p. 1370. 


New York New Haven & Hartford RR.—Bond A ppli- 
cation.—The company has applied to the I.-S. C. Commis- 
sion for authority to issue Ist & Ref. M. gold bone. a 

(a) $80,000,000 at 6%, maturing in 10 years, to be used as security for a 
aoke'da be given the Government by the railroad to fund its indebtedness 
incurred during Federal control, estimated at approximately $65,000,000. 

(b) $15,000,000 at 6%, maturing in 15 years as security for a loan of $8,- 
130,000 from the Government already applied for. Compare V. ill, 
p. 1279, 1567, 1752. 

The Mass. Dept. of Public Utilities has approved the issue of $2,800,000 
7% Equip. Trust certificates and $700, 6% certificates for acquirin 
30 freight locomotives, 10 switching locomotives, 8 multiple-unit Cars an 
14 trailer cars. 

The Commission dismissed the application for approval of $2,000,000 
six months promissory notes, $1,500, promissory note to the U. 8. and 
$8,130,000 promissory notes payable on demand.—See V. 111, p. 1752. 


New York Railway.—Notice of Claim.— 

The bondholders’ committee for the $3,000,000 Columbus & Ninth Ave. 
RR. ist 5s of 1893 (V. 111, p. 74), in order to safeguard against future 
contingencies, has notified Francis M. Scott, Master in Chancery, who, 
pursuant to a Court decree, will sell on Nov. 9 1920 various parcels of real 
estate in N. Y. City now owned by the New York Rys. which formerly were 
owned by the Metropolitan Street Ry., that former certain specified prop- 
erty of the Metropolitan Street Ry. is subject to the lien of the mortgage. 

The claim of lien is made upon the following grounds: (a) By virtue of the 
consolidation in Nov. 1895, the above mortgage was extended to all of the 
specified property of the Metropolitan Street Ry. (6b) Under the ‘after 
acquired property’’ clause in the mortgage the lien of the mortgage was 
thereafter extended to other property acquired by the Metropolitan S‘reet 
Ry. See also Broadway & 7th Ave. RR. above.—V. 111, p. 1746, 1370. 


Northern Pacific Ry.—Financing Plan.— 
See Chicago Burlington & Quincy RR. above.—V. 111, p. 1753. 


Northern Texas Electric Co.—Fare Increase.— 

Effective Oct. 22 fares in Fort Worth, Tex., were increased from 6 to 
7 cents. Fares were increased from 5.to 6 cents last May.—V. 110, D. 
2488, 2292. 


Ocean Shore RR., California.—Discontinuance.— _ 

The Calif. RR. Commission has authorized the company to discontinue 
service permanently on its northern division, extending from San Francisco, 
Cal., to Tunitas, and to dismantle and dispose of this property. ‘The 
application for permission to discontinue service on its southern jivision 
will be taken up by the commission at a later hearing. 

The company has applied to the I. 8. C. Commission for authority to 
abandon the operation of its line from San Francisco to Tunitas Glen and 
from Santa Cruz to Swanton, Cal.—V. 111, p. 1084. 


Philadelphia & Reading RR.—Cut-off Contemplated.— 


The company. it is reported, is contemplating a cut-off between Sinking 
Spring and Blandon, Pa., wuich includes 12 miles of track and a bridge 
across the Schuylkill River, north of Reading, Pa., and involving an ex- 
penditure of $3,000,000.—V. 111, p. 1567. 


Pittsburgh (Pa.) Rys.—Reorgan. Rumors Denied, &c.— 

Officials of the company have denied that an early reorganization will be 
affected. W. A. Thompson, President Philadelphia Company has stated 
that reorganization is out of the question until the matter involving the 
foreclosure of the Southern Traction Co., a subsidiary, is straightened out 
and that this seems a long way off. sah ‘ 

By order of -~ beer hemor < _™ Coommanan. effective Nov. 15 @ 
4 increase in freight rates goes into effect. 

The receiver's ware recently authorized, by the Federal court to buy 25 

new double aye cars at a cost of $375,000 ‘‘out of income of the system. 
—V.111, p. 1567. 


Sea View RR., Rhode Island.— May Be Consolidated.— 

Nathaniel T. Bacon, who recently purchased this road and who is Pres. 
of the Narragansett Pier RR. has outlined a plan of consolidation of these 
two roads. ‘The owners propose to organize a new company with $500,000 
capital stock, half 7% cumul. pref. and half in Common, the Pref. to be 
taken by the present owners in payment for the physical assets and the 
tow nS along the line to take the Common stock at par to provide the neces- 
sary capital. The towns would pay for the stock in 4% town bonds. The 
combined valuation is placed at $1,050.359.—V. 111, p. 1473. 


Shore Line Electric Ry., Conn.—Sale Ordered.— 

Judge George E. Hinman, in the Superior Court, New London, Conn., 
has authorized Robert W. Perkins, receiver, to sell that part of the road 
formerly known as the Norwich & Westerly Traction Co. on or before 
Jan. 15 1921 at the upset price of $191,000. The court also advised that 
the road be kept in operation until Dec. 1—V. 111, p. 1754. 

Southern Pacific Co.—To Segregate Oil Lands.—The 
company on Nov. 1 announced that it intends to segregate 
its railroad properties from its California oil properties, con- 
sisting of several hundred thousands of acres of oil lands, 
and its holdings of stock in the Associated Oil Co. A plan 
for the separation of these properties is to be worked out by 
the executive committee. 

The action, it is believed, foreshadows a large stock 
dividend, involving possibly the distribution of the oil land 
and stock assets of the Southern Pacific Co. to its stock- 
holders. The announcement made by Julius Kruttschnitt, 


Chairman of the executive committee, said: : 

‘*Ataspecial meeting of the boar‘ of irectors of the Southern Pacific Co 
held Nov. 1 the board passed resolutions approving the general principle 
of the separation of its California oil properties and its stockholdings in the 
Associa Oil Co. from its railroad properties, and referred the matter to 
the executive committee to work out an appropriate plan. 

‘The board intends that the benefits from t arrangement shall inure te 
the stockholders, and this advance notice is given for his protection.’’ 


The value of Southern Pacific’s land holdings in yo Py ye 


about 161,000 acres, is variously estimated from $250,000,000 00,000,- 
000. Acommission appointed by the Government in 1917 found a valuefor 
the lands of $439,000,000. Of the 161,000 acres, only about 18,267 have 
been actually proven up, but these are believed tobe worth about $10,000 
per acre, while the remainder are sup to be oil ng. 

Of the $39,756,985 outstanding stock of Associated Oil, Southern Pacific 
on Dec. 31 1919 owned $20,069, , or about 50%. It also owned $8,612,- 
000 of the $8,800,000 First Refunding M age bonds. 

It is reported unofficially that the name of the companyjwhich is to take 
over the oil lands and the Associated Oil Co.jis to be the, Southern_Pacific 
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Land & Oil Co. The stock of the new company, it is understood, will be 
distributed as a bonus’’ to the stockholders of the railroad company. 

The Southern Pacific Company's miscellaneous operating income, ‘‘sub- 
stantially all of which represents the operations of the California Fuel Oil 
Department,”’ is shown by the reports for 1919 and 1918 (V. 109, p. 283, 284; 
V. 110, p. 2666) to compare as follows: 

Revenues from Miscell. Operations (Substantially All California Fuel Oil Dept.). 
1919. 1918. 

Sales of co's produced oil, bbls., about 8,508,000 7,090,000 

Sales of purchased oil, bbls., about... 1,735,500 8, 264.500 ‘ 

Revenues from miscell. operations___$14,033,155 $20,397,863 $12,798,435 

Expenses of miscellaneous operations. 7,565,331 15,921,426 7,127,017 


Net rev. from miscell. operations._._ $6,467,823 $4,476,437 $5,671,418 
Taxes on miscell. operating property-— 223 ,706 159,239 99 860 


Miscellaneous operting income__._ $6,244,117 $4,317,197 $5,571,558 
The report for 1919 says: ‘‘Of the increase of $1,926,920 in miscellaneous 
operating income, $1,925,630 represents the increase in the net operating 
income of the California Fuel Oil Department, the result, principally, of an 
increase of 1,418,000 barrels, or 20%, in sales of produced oil, and of an 
increase of 15.85 cents in the average price per barrel due to an advance 
of 25 cents per barrel in the _—— of produced oil which went into effect in 
May 1918. The decrease gross revenues from, and in expenses of, 
miscellaneous operations is due to the fact that during the year 1919 the 
Federal Administration purchased from the Fuel Oil Department only a 
small amount of fuel oil other than that produced from the company’s own 
wells, with the result that the Fuel Oil Department’s dealings in purchased 
oil decreased 6,529,000 barrels, or about 79%.”’ 

See also annual report of Associated Oil Co. in V. 110, p. 1746, and 
V.111, p. 795.—V. 111, p. 1567. 


Southern Public Utilities Co.—Correction.— 


The earnings statement given on page 25 of our “Electric Railway” 
ee NIG of Oct. 30 1920 should read as follows: 
y 








ARNINGS.—For years ending Dec. 31: 


‘ear— Bond Int. Bal. Sur. 
$316,060 $314,224 


316,860 363,186 


Gross. Net,aft.Tazes. Deprec. 
$2.815,358 $890.284 $260,000 
2,501,762 851,046 171,000 


Texas & Pacific Railway.—Equipment Notes Authorized.— 
The I. 8S. C. Commission has authorized the company to issue $477,000 
6% Receivers’ Equipment notes in part payment for 200 100,000-pound 
capacity, steel underframe, Rodger ballast cars, contracted for in Feb. 
1920, at a unit price of $3,178. The notes are to be dated Sept. 1 1920. 
Int. M. & S. Denom. $1,000, maturing semi-annually 1921 to 1930. 
By order of the Federa] court dated Aug. 31 1920, the receivers were 
authorized to purchase the above equipment for $635,736, to execute a 
—_e agreement of conditional sale and indenture of lease with the 
merican Car & Foundry Co. and Columbia Trust Co., trustee, and to 
pay $158,736 in cash as part of the purchase price and execute and deliver 
at te pe 7 re? negotiable notes to the trustee for the balance thereof.— 
° , D. 110%. 


Toledo Rys. & Licht Co.— Service at Cost Ordinance Passed 

The service-at-cost franchise was carried at the election on Nov. 2 on a 
vote of 45,574 ‘“‘for’’ and 17,975 ‘‘against’”’ the franchise. Both municipal 
ownership propositions were badly defeated. On one municipal ownership 
proposition there were 44,996 votes “‘against’’ and 16,369 votes “‘for’’ and 
on the other municipal ownership proposition there were 42,764 votes 
“‘against’’ and 17,695 votes “for.” his result probably settles the fran- 
chise fight which has been waged for more than 15 years. ‘The complete 
text of the service-at-cost franchise may be found in the ‘‘Toledo Daily 
Blade’”’ of Oct. 24.—V. 111, p. 1473. 


Union St. Ry., New Bedford.—May Acquire Property. 

The company will offer to purchase the property controlled by the 
Eastern Massachusetts Street Ry. in New Bedford viz.: the Bay State 
line from Lund’s Corner to the city line. There has been a temporary agree- 
ment under which the Union St. Ry. has been operating cars over the Bay 
State tracks to Sassaquin. This agreement will expire on Dec. 1. If the 
trustees of the Eastern Mass. St. Ry. should refuse to sell the road the line 
might be torn up. In this event the Union St. Ry. will probably build a 
ata . ” the present location. (‘‘Electric Railway Journal.’’)— 

- ; ‘ 


United RRs. of San Francisco.— Municipal Ownership. 


The amendment to the charter of San Francisco authorizing the city to 
urchase street car lines according to advices was carried at the election on 
ov. 2.—V. lll, p. 1473. 


West Chester (Pa.) Street Ry.—VFare Increase.— 

The Pennsylvania P. 8. Commission has authorized the company to in- 
crease its cash fare from 6 to 7 cents a zone, but is required to sell a book of 
16 tickets for $1, 6 tickets at 30 cents, good only within West Chester and 
Coatesville, and a book of 25 school tickets for $1.—V. 100, p. 644. 


Western Pacific RR.—Meeling Nov. 18 to Increase Capital 
Stock—Proposed 331-3% Distribution in Connection with 
Tentative Plan for Reorganizing and Acquiring Entire Control 
of the Denver & Rio Grande RR. and thus Settling Judgment.— 


See ‘‘Financial Reports’’ above. 


Opposition by Denver & Rio Grande RR. Stockholders’ Comm. 

The Denver & Rio Grande stockholders’ protective committee, it is stated, 
proposes to appear before the Inter-State Commerce Commission and urge 
that authorization of the aforesaid plan be withheld at least until there has 
been a hearing on the plea of the committee for a postponement of the sale 
of the property on Nov. 20. Under the plan outlined above no provision is 
made for Denver stcckholders.—V. 111. p. 1467, 991. 


West Virginia Traction & Electric Co. —Successor Cos. 
. es Virginia Utilities Co. and Wheeling Public Service Co.—V. 111, 


West Virginia Utilities Co.—Successor Company.— 

Organized in 1920 and acquired the Morgantown properties of the West 
Virginia Tr. & Electric Co. as per plan in V. 110, p. 1416. The Wheeling 
Publie Service Co. controlled by stock ownership by West Virginia Utilities 
Co., took over the Wheeling-Elm Grove ‘qQror of the West Virginia 
Trac. & Elec. Co. See plan in V. 110, p. 1416 and Compare “Electric 
Railway” section page 120. 


Wheeling Public Service Co.—Organized.— 
See West Virzinia Utilities Co. above. 


Winnipeg Electric Ry.—T7o Increase Stock, &c.— 

The stockholders will vote Dec. 4 (a) approving the proposal to give 
voting power to the holders of the recently authorized $3,000,000 7% 
Cumul. preferred stock, and to provide that no additional issue of preferred 
can be made without authority from at least 2-3 of such stock outstanding; 
(dD) eaeene the Common stock from $10,000,000 to $11 ,000,000.-—V. 111, 
Dp. ; 





INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 
the caption ‘‘Current Events and Discussions” (if not in 
the “Editorial Department’), either concurrently or as 
early as practicable after the matter becomes public. 


Hog Island Bid Rejected.—The Shipping Board has rejected both the bids 
of $4,000,000 and $4,268,750 for its Island shipbuilding plant, which 
represents an investment of $20,000, , and will close down operations 
Feb. 1 unless the property is sold. N. Y. ‘“Times’’ Oct. 31 and Nov. 2, p. 1. 





Coal.—(a) With lessened demand prices for bituminous coal have de- 
clined. High-grade Pittsburgh from $10 25 to $7 50@$8—‘‘Bost. N. B..,’ 
Nov.1,p.9&11. ° (b) Alabama retail men indicted, ‘“N. Y. Times’’ Oct. 31 
Sec. 2, p. 1. (ce) Priority orders. Lake order suspended, ‘‘Coal Trade 
Journal” Nov. 3, p. 1221. N.Y. City’s needs may be looked out for, N. 
Y. ‘‘Evening Post’’ Nov. 5, (d) Indiana Commission regulates distribu- 
tion and wa al Idem, &: 1232. (e) Injunction against Government re- 
fused in W. Va., Idem, Oct. 20, p. 1161. (f) Chicago coal committee ap- 
pointed, Idem, p. 1162. (f) Federal Trade Commission suspends publica- 
tion of monthly bituminous coal reports, the number of o tors reporting 
having fallen from 1,500 in Jan. to 555 in June, Idem, Nov. 3, p. 1219. 
(g) Indiana conspiracy case, Gen. Palmer, called, N. Y. ‘“Times,”” Nov. 5, 
p. 27. (h) Anthracite coal operators at meeting in Philadelphia on Oct. 29 
vpaene themselves to co-operate in effort to reduce ‘‘excessive’’ prices, 
dem, Oct. 30, p. 20. 

Copper —Sales by a large producer have been reported at 14.75 cts., the 
lowest price since early in 1919. Forced sales of .000 Ibs. at auction on 
Am. Smelting & Ref. 


N.Y. Metal Exchange oe 14.70 to 14.82% cts. 
reports sales of about 20. ,000 Ibs. for foreign account at a price under- 
See article in ‘‘Eng. & Mining Journal” of Oct. 30, 


mye: ag be about 15 cts. 
p. ‘ 

Prices.—(a) Coal and copper, see above. (b) Importations of newsprint 
paper from Finland, Germany, Sweden, &c., have caused a fall in price 
to about 10 cts. N. Y. ‘‘Times’’ Oct. 31, p. 8. (c) Sugar on Nov. 4 was 
reduced by Arbuckle Co. to10% cts. against 23 cts. uy, 12. (d) Print 
cloths on Oct. 30 were quoted at 7 cts. agst. 15% cts. April30. (e) Crude 
rubber on Nov. 4 sold at 20 cts., a new record as against 50 cts. in 1919 
and over $1 in 1913. (f) Petroleum market softer, ‘‘Oil Trade Journal”’ 
N. Y., Nov., p. 108. (g) The Nat. Lumber Mfrs.’ Association of Chicago 
reports that retail prices of lumber since March 1920 have dropped in Chi- 
cago markets 15 to 35%, in Kansas City 20 to 36%, in Omaha approximately 
30%, with somewhat smaller reductoins in the East, where transportation 
congestion has impeded the movement of lumber. 

Miscellaneous .—(a) N. Y. building trade investigation. Builders forced 
to pay tribute to labor leaders, N ‘Times’? Oct. 31 to Nov. 5 incl. 
Grand Jury on Nov. 5 returned indictments in building trade investiga- 
tion against three persons N. Y. ‘‘Sun’’ Nov. 5, p. 1. 

(b) British coal miners to return to work. See Editorial Dept. (c) Sugar, 
U. 8. Govt. on Nov. 15 will terminate control by licensees of the importa- 
tion, manufacture, storage and distribution of sugar, N. Y. ‘“Times’’ Nov. 5, 
R- 1. (d) War Dept. answers charges as to sale of surplus materials, Idem, 

ov. 1, p. 3. (e) U. 8. shipbuilding falls off, ‘‘Bost. N. B.,’’ Nov. l. 
(f) Report 45,000 idle in N. Y. clothing trade, Idem, Nov. 4, p. 18. (g) Octo- 
ber failures, see Editorial Dept. above. (h) Maine wage agreement extended 
until May 1, ‘Financial America,’’ Nov. 1. 

Matters Fully Treated in ‘‘Chronicle’’ of Oct. 30.—(a) British coal strike 
—terms of settlement, p. 1687. (b) France shuts out paper on rolls, p. 1690. 
(c) Saving apple crop, p. 1701. (d) Truckportation, p. 1703. (e) Sugar, 
aid to Cuba, p. 1704; refined sugar up to 12 cts., p. 1710. No price fixi 
in Canada, p. 1709. (f) New Chinese import duties, p. 1704. (g) Oj 
British-French deal, Anglo-Persian Oil Co., p. 1705. Petroleum problem, 
R. 1712. (h) French co-operative societies prosper, p. 1706. (i) N. Y, 

tock Exchange's new rules, &c., p. 1708. (j) Mills reduce operations and 
wages, p. 1765. Opposition thereto, p. 1710. (k) Anthracite coal. New 
demands by miners, p. 1710. (1) Bituminous coal operators agree to pecs 
high prices, &c., p. 1711. Suspension of priority orders for N. W. (m) Iron 
and steel markets, p. 1711. (m) Judge Gary on steel prices, p. 1712. (o) Sales 
of U. 8S. war materials, p. 1713. (p) St. Lawrence ~~ canal project, 
p. 1714. (q) Need for American food relief abroad, p. 1720. 


Allied Chemical & Dye Corp.—Exztension for Deposits to 
Nov. 30.—The committee in charge of the consolidation says: 


A large majority of the outstanding shares of the General Chemical Co. 
The Solvay Process Co., Semet-Solvay Co., The Barrett Co., and N ational 
Aniline & Chemical Co., Inc., incl. holders of v. t. c for stock of the last 
mentioned company, has been deposited under the Plan of Sept. 9 1920. 
In certain cases, however, (foreign holdings, estates and the like) stock- 
holders have found it physcially impossible to arrange for deposit of their 
shares by Nov. 1 1920, as required. It has therefore been determined to 
afford to these stockholders (and v.t.c. holders), as well as to others who have 
not already deposited their holdings, a further opportunity to take advan- 
age of the Plan. For this purpose the Committee has extended to Nov. 30 
1920 tne period within which such holders may become parties to said 
Plan by poping ner holdings wita Guaranty Trust Co., Depositary, 
140 Broadway, N. Y. City. No deposits will be received by the Depositary 
after that date except with the express consent of the Committee and upon 
such terms as it may prescribe. ioe 
Until the Plan is declared operative, all cash dividends paid on all shares 
of stock preferred and common, deposited under the Plan, will be pnd 
aid over to the holders of the Deposit Certificates representing such shares. 
Jompare plan in V. 111, p. 1379.—-V. 111, p. 1568, 1663. 


Aluminum Co. of America.—Notes Offered.—Union 
Trust Co., Mellon National Bank, Pittsburgh and Guaranty 
Co. of New York are offering at 97 % and int. to yield 7.60%, 
$12,000,000 5-yr. 7% Gold notes. 


Dated Nov. 11920. Due Nov. 11925. Denom. $1,000. Int. payable 
M. & N. at Bankers Trust Company, New York, Trustee, without deduction 
for normal Federal income tax up to 2%, free of the Penn. 4 Mill tax. 
Data from letter of Pres. Arthur V. Davis dated Pittsburgh Oct. 29’20. 

Company.—The business together with subsidiaries all of whose stock it 
owns—was establivhed in 1888 and consists of the mining of ore of aluminum, 
smelting of aluminum therefrom, and its fabrication. Owns large fabri- 
cating plants in which aluminum sheet, wire, tubes, and other fabricated 
forms are made. During the past two years, new fabricating plants have 
been built which have practically doubled the output of fabricated forms, 
the sale of which has always been the most profitable part of the business. 

Principal plants located at East St. Louis, Ill.; Niagara Falls, N. Y.; 
Massena, N Edgewater, N. J.; New Kensington, Pa.; Shawinigan 
Falls, Que.; Toronto, Ont.; Badin, N. Car.; and Marysville, Tenn. 
Also owns and operates large water power plants for the production of 
electricity reauired by its smelters. 

Earnings.—in no year since 1915 have net earnings, after payment of 
interest, taxes and other charges, been less than $10,000,000, and in the 
current year such earnings are in excess of $10,000,000. In no year has 
the company paid out more than $2,350,000 in cash dividends, all surplus 
earnings havine been retained in the business. 

Provisions.—The trust indenture will provide (a) So long as any of the 
notes are outstanding unpaid, company shall not create, or permit to 
exist, any secured debt upon or against its properties (incl. properties of 
subsiclary companies but excepting the present funded debt of subsidiaries 
amounting to $858,000). (b) Current assets shall at all times be main- 
tained in an amount at least equal to the aggregate amount of debt, incl. 
notes outstanding. 

Pur pose.—Proceeds will be used to retire current debt incurred in connec- 
tion with the construction of new plants, and to provide funds for the pay- 
ment of the $4,000,000 6% notes maturing March 1 1921. 

Assets.—Company has current assets in excess of $50,000,000 and its 
total liabilities (incl. these $12,000,000 notes and all other funded debt) 
will, upon completion of this financing, be less than $32,000,000. 

Equity.—Company has outstanding $18,729,600 capital stock, which, at 
recent quoted prices, indicates an equity of over $110,000,000 behind these 
notes.—V. 109, p. 1988. 


American Cigar Co.—Declares 50% Stock Dividend in 
Common Stock.—To Increase Common Stock From $10,000,000 
to $50,000 ,000.—The directors on Nov. 1 declared a Common 
stock dividend of 50% on the Common stock payable Dec. 15 
to holders of record Dec. 1, conditioned on the increase ofthe 
authorized Common stock previous to Dee. 15. 


The stockholders will vote Nov. 24 on increasing the authorized Common 
stock from $10,000,000 to $50,000,000 and on authorizing the directors to 
issue the whole or any part of such additional authorized Common stock for 
any lawful purpose. The company has also $10,000,000 6% Pref. stock 
outstanding. 

Pres. A. L. Svlvester in a letter to the stockholders says: 

The management of the company has not in m the present issuance of 


any additional Common stock: but the management and the directors have 
ya ee it wise, in seeking this necessary increase of authorized stock, to 
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he bps ypenee to authorize 
nee om y according to future 


provide against future contingencies by —— 
a still further increase which of course may be 
proper direction of the directors.—V. 110, p 


American Fuel Oil & Sublicbortadion Co., Inc.— 
Stock Offered.—P. M. Sneckner & Co., New York, are offer- 
ing a limited amount of stock in blocks of 1 share of 8% 
Pref. (par $10) and one share of Common (par $10) at $15 
per block. The bankers state: 


Ca lization— uthorized. Outstandi 
8% Particip. Cum. Pref. stock (par value $10)..$10, 000,000 $3,500. 
Common stock (par $10 20,000,000 15,500,000 

The Preferred ohare oy the same voting power as the Common shares. 

Divs. on the Pref. payable quarterly at rate of 8% P- a. after the payment of 
which Common shares are entitled to dividends at the ote, of 6% DP. a. as 
earned. In the + een Sr of further dividends each . share wart ici- 
pates equally with each Common share 

st oly a comprise about 71,450 acres in Calif., Okla., 

Kansas, Texas, Alab » Wyoming and Mexico, on which there are 105 

producing oil oil wells and one gas well. In Mexico has perpetual privil 
the use of existing pipe lines and loading facilities. Has a contract oe 
ade d ~~ 7900.00. bbis ci - wanes there still remains to be delivered approx- 
during the next 10 years. On or before Jan. 1 
oth the company’s aahisis tonnage will aggregate about 75,000 deadweight 
tons ng capacity. about one-half of which is now employ ed. 

Has contracts with several of the est and most Gaportant oil com- 
es in Great Britain and Continental] Europe for sowere of 10,000,000 
of fuel oil to be delivered over a period of years. Has 110 acres with 

o> water frontage, situated on Staten Island, N. Y. Harbor. 
rnings.—It is estimated that the earnings for the year ending June 1 
1921 derived from present propecwes and from the operations of the com- 


‘s tank shi ‘oe . exceed $5,000 
Directors .— McQuigg, (Pres.): Albert J. Norton (V.-P.); Daniel 
J. Boylan (Treas): Richard E. Breed, Newton W. Gilbert, Percy N. 
Furber, James A. Moore (V.-P.), J. McBae, New York, Chandler M. 
Wood (Chairman), Wilbert 8. Bartiese, ——— H. Watson (V.-P.), N. W. 
Jordan, Boston; Chas. 8. Reed, W. A. er, Cleveland; E. D. Kennedy, 
an Angeles, Eugene E. Reed (V. Py anchester, N. H.—Compare 


V. 109, p. 678; V. 111, p. 1754. 


le ‘Lene & Traction Co.—EKarnings, &c.— 
See under ‘‘Financial Reports’’ above.—V. 111, p. 1471, 694. 


American Mfg. Co. (Rope, Twine, &c.).—New Plant.— 
The American oe age iy Be 0. with prone and office at Water and 
Tasker Sts., Philadelphia, is a branch of the nationally known American 
Mfg. Co. with genera offices and 79 factories at Brooklyn, New 
York, established more than 35 oats Be 4 makers of sisal, manila and 
jute rope, twine and hawsers. he P — a branch plant confines its 
manufacturing operations strictly to the making of high grade jute twine 
in all sizes, and carries a large stock of manila rope -44 local trade. 

Meno, owth of business in the Philadelphia factory has been so steady and 

nce the plant was started in yn By. nh that additional space is 
ro oy A new factory is therefore ected at Front and Shunk 
Streets. The new building will be 150x550 D tt. — story, reinforced con- 
crete, with an additional] structure, 102x200 ft., for warehouse and power 
plant, to which the Pennsylvania RR. will run a siding 
e Over wn, moe machinery will be installed with a eoduction capacity of 
more than 100%. The estimated cost is $1,000,000 and completion is 
expected a aoe Jan. 1 1921. (From monthly ‘bulletin of Southwark 
Nat. Bank, Philadelphia) .—Cormnare V, *!1. p. 495. 


American Steel Foundries.— Quarterly ararnings. 

Nine Mos.to Sept.30— 1920. 1919. 1917. 
Net earnings $6,434,743 $3,751,696 $6. OaES. 017 $5, 568,911 
Depreciation 8,592 210,826 305,860 


$3,540,870 $6,552,157 
330,118 142,063 


$3,870,988 $6,694,220 
*165,302 117,497 
1,243,113 3,970,000 


Balance, surplu $4,276,889 $2,462,573 $2.606,723 
* Includes $122. 739 net earning s subsidiary companies ap 
stocks not owned by American Steel Foundries.—V.111, p. 1 


“American Tobacco Co.—Dividend Payable in Scrip.— 
— oustes dividend of 3% has been declared on both classes of Common 
k, payable in 8% scrip, Dec. 1 to holders of record Nov. 13. This scrip 
rill be exchanged for apes on March 1 1923. A scrip dividend of 3% was 

paid in September las 

{Previous quarterly , TER since 1913 have been 5% each, but of these 
seven were paid in scrip as follows: One on Sept. 1 1914 and six from Mar. 1 
2918 to June 1919. rom Se 1 1919 to Send’ 1920 paid 5% each 3 months 


in cash.—Ed.}—V. 111, p. 1 

American Woolen Co.—Operation of Mills.—Pres. 
William M. Wood says: 

“Just so long as this campaign for lower F pew continues, we must con- 
tinue to run light. We cannot run full while people are withholding their 
orders. We are operating our big mills now four days a week and their 
future operation will be subject bos orders for g 


oods. 
‘*‘We may have sudden demand and higher prices if people hold off too 
long.’’—V. 111, p. 1663.4 


Amparo Mining Co.—F£zira Dividend.— 

An extra dividend of 2% has been declared on the Capital stock, in 
addition to the regular quarterly dividend of 3%, both payable Nov. 10 
to holders of record Oct. 30. An extra dividend of like amount was paid in 
August last.—V. 111, p. 495. 


Anaconda Copper Mining Co.—Production (in Lbs.).— 


1920—Oct.—1919. Decrease. 1920—10 Mos.—1919. Decrease. 
11,000,000 15,000,000 (4,000,000/138,850,000 131,482,000 7,368,000 
—V.111, p. 1568, 1474. 


Anglo-Persian Oil Co.—Organization.— 
See p. 1712 under ‘‘Current Events” in ‘‘Chronicle’’ of Oct. 30. 


BS sg ag om Oil Co. of Calif.—Southern Pacific Co. 
Dispose of Its Stockholdings in Company.— 
See Southern Pacific Co. under,‘‘Railroads” above. re.—V. 111, p. 795, 495. 


Barnard Mfg. Co., Fall River.—150% Stock Dividend.— 
*" The directors have recommended the payment of a 150% stock dividend. 
The stockholders will vote at an early date on increasing the authorized and 
outstanding capital stock from $500,000 to $1,250 Quarterly cash 
— of 10% have been paid in Feb., May and Aug. last.—V. 110. p. 


Bethlehem Steel Corp.—Regular 144% Quar. Dividend. 

The directors last week declared the regular quarterly dividend of 1 % 
on both classes of Common stock, payable Jan. 3 1921 to holders of reco 
Dec. 15. Owing to the indistinctness of the figure in the manifold copy, 
this was printed last week as 14%.—V. 111, p. 1755, 1474 


Bourne Mills, Fall niver.—Annuat Revort.— 
Balance Sheet for Fiscal Years Ending Sept. 30. 
1920. 1919. 1920. 

Assets— $ 


$ 
Real estate & mach. .1,051,414 1,026,686 
302,700 


412,380 
a198,003 
- — 769 





$5,568,911 
14,915 


$5,783 826 
597 ,040 
1 300: 000 


$3 686.786 
licable to 








Liabilities— 
Capital stock 
Accounts and bills 
payable 
Profit and loss and 
reserve for taxes. *1,285,367 


Cotton, stock in pro- 

cess and cloth... 
Acc’ts & bills receiv. 
Cash and securities - - 


768 ,991 
41,957 
505,005 


639,769 











—- a in in tet 2.367 367 1,939,769 


u 2% 0 for the year ended 
a Cash Mew debts £0). 2 mo. 181, p. 1664. 


etore 
Sept 30 1920. 





Border City Mfg. Co., Fall River.—Dividend.— 

A quarterly dividend of 8% has been declared on the scaanting $1, 200, 
00C capital stock, pe $100, payable Nov. 15 to holders of Nov. 3. 
- Aue —- ** a - 10% was paid; in May last, 8%, and in Feb. 
as eee Pp. 


(J. G.) Brill A the OE: Trust Offered.—Elston & Co., 
Chicago, are offering at 100 and int. for all maturities 
$152,000 Equip. Trust 8% Gold Certif. A circular shows: 


Dated Sept. 1 1920. Due = partaty from June 1 1921 to Sept. 1 1925. 
Int. Q.-M. at Chicago Trust Co. (Ill.) trustee, or in N. Y. City without 
deduction for normal Federal income tax, not to exceed 2%. 
$1,000 and $500 (c*). Red. at par ane p Sas. upon 30 owe notice. 

Security. —lIssued under the P Seeased br 0 Birney one-man 
safety cars, built by the company, pa ‘eanaet by tte Electric Co. 
and Westinghouse Air Brake Co. Purchase contracts and notes covering 
the sale of this equipment are pledged as additional security. 

Twenty-five of the cars are opera San Francisco-Oakland Terminal 
Rys., Calif., and 15 by Houston (Tex.) Electric Co. Cash purchase value 
$240, 000, the certificates representing about 63% of the purchase price. 


The same bankers are also offering at prices to yield 8% 
$144,000 Equip. Trust 7% Gold Certificates. 


Dated July 11920. Due $36,000 semi-annually Jan. 1 1922 to July 1 
1923. Int. payable J & J. at Chicago (Ill.) Trust Co., trustee, orin N. Y. 
City without a for normal Federal income tax, not to exceed 2%. 
Denom. $1,000 and $500 (c*). Red. at par and int. = 30 days’ notice. 

Security. —Issued under the Phila. Plan. Secured by 38 Birney one-man 
safety cars, built by company and equipped by General Electric Co., and 
Ww estinghouse Air Brake Co. Purchase contracts and notes covering the 
sale of this equipment are pledged as additional] security. 

The cars are being operated by Urbana 8 & Champaign Ry., Gas & Electric 
Co., 6; Northern Ohio Traction & wg 0., 25; Athens (Ga.) Ry. & Elec- 
tric Co., 5; and Alabama Power Co., 2. Cash purchase value $2 32, tt9 
The certificates representing less than 62% of the purchase price.—V. 111 
Dp. 


British Mexican Petroleum Co., Ltd.—Acyuisition, &c. 

Announcement has been made in London to the effect that this company 
will shortly be brought out as a public com iy with a capital of £6,000 ,000. 
Among the directors are E. Doheny, and I. P. Sheldon, American 
citizens. The new company will deai in petecioum and its products, mar- 
keting in the eastern hemisphere the petroleum of the Mexican Petroleum 
Co. of Del. and its subsidiary companies. The company will acquire the 
business of the Union Petroleum Products Co., Ltd. uel stations are being 
erected by the company at the principal European ports, and erection of 
refineries in the United States is contemplated. an-American Petrol- 
eum & Transport Co. below and compare V. 109, p. 373, 1701. 


Brunswick, Balke Collender Co.—Earnings.— 

The company, it is stated, reports: sales for nine months ended Sept. 30 
1920, $22,980,763 an increase of 43%; net after all deductions including 
$441,299 for Federal taxes $2,406.535. These figures do not include 
earnings of lumber mills at Big Bay and Swan, Mich., estimated at $400,000 
for this year. Vol, V. 111, p. 795. 


Buckeye Steel Casting Co.—£ztra Dividend.— 

An extra dividend of 4% on the Common in addition to regular quarterly 
dividends of 1 (2 % each on the Common and Preferred stocks, were payable 
nih *f Fara ora n Feb. 1919 2% extra was paid; no later extras reported paid. 
= p 


Buffalo ( ¥. Y.) Union Furnace Co.—Lease Acquired.— 
See Hanna Furnace Co. above.—V. 111, p. 297 


Canada Bread Co., Inc.—Earnings, &c.— 
Earnings for the Fiscal Year ending June 30 1920. 
Years ending June 30— 1920. 1919. 1918. 
Manufacturing profit... $293,881 $176,208 $205,772 
Interest from invest ___- 16,237 19,944 20 ,434 
$310,118 $196,152 $226 ,206 
$72. xf 5: $50,000 $12,500 


Denom. 


1917. 
$199,107 
13,705 





Total income 
Deprec. & bond purch_ - 
Bond interest 
Common dividends - Sa 
Preferred divs. (7%)__-- 
Patriotic donations 
Excess profits & war tax_ 


$212,812 
$12,5 


PES te 950 

13 828 39,818 

Balance & surplus- - -- $68 877 def.$50,105 $5,768 $41,762 

The balance sheet as of June 30 shows: Current liabilities of $435,670; 
stock outstanding, Preferred $1,250,000, Common $2,500,000; Ist Mtge. 
6% gold bonds outstanding, $1,118,900; interest eed $27.973 and 
surplus and reserves $641,185. 

The company ex that during the year, two additional branches have 
aa ens’ purchase,—one in Hamilton and one in Toronto.— 

‘ p 


Carbon Steel Co., Pittsburgh.—Larnings.— 
(Results for Fiscal Year Ending Sept. 30 1920.) 


Net earnings from operations, incl. income from all sources, after 
deducting interest on borrowed money 
Refund at munition mfrs.’ tax and adjust. of insurance values... 





$73,548 
75,498 





Total income $149,046 
Deduct Cash Dividen 
8% on ist Pref. stk., $40,000; 6% on 2d Pref. stk., $90,000; total 130,000 
Common dividends, 8% 240,000 
Reserve for general depreciation, eas? . 075; net loss on sale of 
dismantled machinery, $67 .322: tota aos crt 
36,318 





Loss on sale of War Finance (hes od bonds 
Adjust. on acct. of settlement of claims and of deprec. prior years 


Deficit 
Balance, —— Sept. 30 1920 
—vV. 11l, . 192. 


Chadwick-Hoskins Co.—Pref. Stock Offered.—American 
Trust Co., Charlotte, N. C., are offering at 100 and div. 


$800,000 8% Cum. Sk. Fd. Pref. (a. & d.) stock (par $100). 
Dividends payable M. & N. Callable on any div. date upon 30 days’ 
notice, all or part by lot at 106 and div. 


Capital’n Upon Completion of This FinancingiAuth.& Issued (No Fund Debt.) 


8% Cumulative Preferred stock (this issue) 
Common stock 

Assets & Earnings.—Balance sheet as of S 
hie of $1,181,242 or $147.65 per share of Pref. Total net assets are 
$768.4 share of Pref. Average net over 4 years 1916-1919 
were snot 718 after Federal taxes or over 8 times the Pref. div. requirements. 
For the first 9 months of 1920, before Federal taxes, but with inventories 
based on present market pet ces, actual earnings amount to $1,315,987. 

Company.—Incorp. in 1908 in Norta Carolina, consolidation of 5 cotton 
mills located in and near Charlotte, N. C. Since that date has acquired 
the properties of the Martinsville (Va.) Cotton Mill Co. The 6 mills, 
og Pe gy TE ah a 
and p clo are u e@ agency o e Turner-Ha 
Co., Inc., of New York. Spencer Furner, President. 


Chicago Telephone Co.—Tentative Valuation.—- 

The minimum present value of the company’s properties in Llinois , 
constituting about 98% of the whole is submitted to the Illinoies P. U. 
Commission as follows: Land $1,665,109, buildings $13,297,960, plant 
$67 .477 ,865, general equipment $1, 722 703, construction $474,318 Bey 
intent “during odicuction SSS SIG® Going males iS 38 

uring construction go vaiue $1 000.— 
Total $117,779,931.—V. 111, p. 192. 


Coast Valley Gas & Electric Co.—Bond A pplication.— 

The company recently applied to the Calif. R. R. Commission for author- 
ity to issue $375,000 Ist Mtge. 6% 40-year gold bonds on account of im- 
provements and betterments, &c. WT 111, p. 1475. 





$3.481.302 


5, 
t. 30 1920, shows net quick 
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Cities Service Co., N. Y.—Earnings. &c.— 
Statement for Month and Twelve Months Ending i 30 1920. 


1920—12 Mos.—1919 920— 
$23. 818,909 $20,519,519 $2. 074,08 
699,815 691 ,332 62,044 


—1919 
$1,460,921 
58,908 





Net $23,119,094 
Interest on de tures.... 1,931,244 
Dividend pfd. stock 4,575,141 


reserves 

Heo and surplus on's16. 612,709 $14,074,760 $1,446,307 
Total surplus and reserves. $51,340,828 

Securities in Hands of Public— Sept. 30°20 Jan. 10 °20 
Series f 5% Convert. Debentures $32,233 36,806 
Series B 7% 6,904:040 8,776,820 
Series C 16 Convert. Debentures 17.417.500 
Series D 7% Convertible Debentures 1,216,070 
Preferred stock 73 .BSS hen 


83,580 36,680,270 
President Henry L. Doherty for the oe of ake ay 1920, reports in subst.: 
Operations, Oil, &c.—Operations of subsi roperties continued in a 
most satisfactory a profitable army we 4 -S ph wrens me ga By ok 
progress in the program been nterrup and pro- 
duction has remained normal. In the Guif Coast field, o 
uite satisfactory. Additional e in Oklahoma has 
through recent purchases at sales by t se Government of the 
lands. In Lawrence Count 2 Ky., an initial well was drilled with a fair 
production r. a Sere Se gh this a Aig ve ee in advanes = 
uction in ry, not only the e jointly 
hela y Empire Oil & Gas Co. and On uumberfan d Petroleum Co., but other 
acreage held solely by Empire Oil eG Gas Co 
Mexican oo have continued at a ap ive rate, despite the 
difficulty in obtainin ma . In the Panuco field, Maza No. 1 
is at a depth of 1, ft., Robles No. 5 at a depth of 1,344 ft. and Robles 
No. 7 has just been up and spudded in. In the Chinampa field, 
well No. 1 of py Hy as and Fuel Co. of Mexico (direct subsi of 
Cities Service Co.) is delivering an amount of oil limited —_ A 4 y bth or 
facilities. Well No. 2 on the same lot with well No. 1 has reach 
1,000 ft. and well No. 3 has been rigged and is now pA mg 
Sales of Oil Products.—Sales of Empire Refineries for the first nine months 
of 1920 were 60.3% in excess of 191 Crew Levick Co. operating in Del., 
Mass., N. J., and in the export rt trade, showed = increase in sales for 
the nine months ending 7 30 1920, of 58. 5%. The export movement 
through the Petty ae ant of the Crew Levick Co. showed a large in- 
crease for the month comparison with previous months. There was a 
substantia! increase in ‘ths > sete tank staaian business for the nine jmonths 
ended Sept. a Texas stations 4a OS increase of 42.3%, those in 
Okla., Kan., Mo. 40%, and those in N Minn., and Wis. an increase 
of 22. 19%, compared with > & months of 1919. An a additional 
tanker 3.500 tons dead weight has been chartered for two years and will 
be As to ‘came oil from Mexico to various United States Gulf ports and 
Atlantic Coast terminals. The “‘Margaret Hull,’’ a boat but recently 
purchased for use on the Panuco River. 
Public Service Division .—Substantial increases in net cee of properties 
for the month are a reflection of increases 
best results owe increased paten took place in the A adn sng i 5 
department. It is believed that many more rate adjustments will be made 
within the next few months. Reconstruction work and expansion of 
facilities has been considerably hindered by the great difficulty, not only in 
securing oe required new capital funds, but in getting the new work done 
at reasonable cost 
The 21st monthly distribution on Cities Service Co. bankers’ shares, 
pores, Dec. 1 to bankers’ shares of record Nov. 15, will be 43.5 cents a 
nkers’ share. On Nov. 1 last a distribution of 41.5 centsa bankers’ share 
was made.—V. 111, p. 1664, 1475. 


Commercial Credit Co., Baltimore.—7o Increase Capital 

The stockholders will vote Nov. oD on iy ee the capital stock from 
$1,000,000 Common, $1,000,000 . Pref. and $1, 000 Class ‘‘B’’ 
7% Cum. Pref. (par $25) to $2.00 000, Boo tor for each class of stock (total $6 ,000,- 
000) . Of the new stock 8,000 shares is to be sold to the National Acceptance 
 ~ Boston, on the basis of one share of the Common and one share of 
eacb of the Preferred issues at $94. The balance of the stock is to be dis- 
posed of and issued as the directors may determine.—V. 109, p. 2359. 


Conemaugh (Pa.) Power Co.—Further Data.—Pres. 
. T. Hepburn in his letter to the bankers, who are offering 
the $2,750,000 1st mtge. 10-year 8% gold bonds further says: 


Capitalization Outstanding Upon Completion of Present Financing. 


Common stock (all quaes. by Penn. Public Service Corp.)___-__- $5,000 

Preferred (7% cum.) s 

First (closed) Morteage OO Year 8% bo nds 
Earnings.—Gross earnings of Penn Public Service 

during the past 5 years over 150% and net earnings over 1 

annual increases of about 30% in both gross and net. 


Earnings Year Ended or. 30 1920 B nacod 90% of Derived From Electric 
Light and Power ness) 


earnings 
Net after oper. exp., incl. maintenance and taxes 
Annual int. charges on $8,462,000 total funded debt of Penn 
Public Service Corp 


Balance 

Rarnines of the Penn Public Service Corp. available to support the guar- 
antee of payment of the $220,000 annual interest on the Conemaugh Power 
Co. Ist mtge. 8% bonds are over 2% times the amount required. 

New Power Station.—The new power station which is being built near 
Seward, Pa., about 12 miles northwest of Johnstown, is practically at the 
centre of the Penn Public Service Corp. system, and loca within 
ad ft. of the mouth of a coal mine owned by an affiliated company. The 

lant will have an ultimate ca vy of about 80,000 k. w. and an 

init! installed generator capacity 00 k. w., which it is anticipated 

will be in operation in the spring of 1921. The entire output of the new 

one will be taken by the Penn blic Service Corp. under a 15-year lease 

terms approved by the Penn. P. 8. Comm.) which will further seruaie the 

purchase of the new plant by the Penn Public Service Corp. at or before 
expiration of the lease. 

Combined System.—The present electric system of the Penn Public 
ares Corp. includes power plants having an installed generator capacity 

of 35.050 k. w., which will be more than doubled by the addition of the 
initial 40,000 k. w. capacity of fe Conemaugh Power Co.’s new age? 
The Penn Public ovies C delivers current over its approximate 
miles of transmission lines to its 1 15 sub-stations, and its electrical distribu- 
tion system consists of about 2,635 miles of aerial wire in addition to an 
underground distributing system in the City of Johnstown containing 
149,418 duct ft. of conduit. The electric system of the Penn Public Service 
Corp. serves 25,735 customers.—Compare offering in V. 111, p. 1664. 


Consol. interstate-Callahan Mining Co.—Shipments.— 
Oct. 1920. — 1920. Aug. 1920. 

52% zinc concentrates (Ibs.).....--- 5,000,000 4,230,000 4,452,000 

59% lead concentrates (Ibs.)_------- 2.600.000  2°180,000  2:014'000 
r+ ha MSs is dbtedbeh danidweantt 26 ,000 21,800 20,140 

Shipments of ore have been suspended at the request of the Graselli 
Chemical Co., which handles the ore of the Callahan company, because of 

a strike of employees in the smelter. The Callahan is there ore reducing 
its working force from 360 to about 30, who will continue development 
work.—V. 111, p. 1569, 695.9% 


Consumers Gas Co., Toronto.—EFxrtensions.—Directors.— 

Pres. A. W. Austin at the annual meeting stated: ‘“The time is approach- 
ing when extensions must be made and many mains replaced by larger 
ones. It will be necessary also to plan for a new unit for the production of 
gas which will probably take 2 or 3 years to complete. The cost of such 
extensions will require the issue of further capital stock. The unissued stock 
amounts to $639, . This stock, when offered, should prove attractive, 
as there has never been an interruption to the payment of dividends. of 

L. Goldman and Wm. Mulock, Jr ve been elected directors to succeed 
Sir Edmund, Osler, resigned and the late Thomas Long.—V. 109, p. 1795. 


19,828,187 $2,012,041 $1,402,013 
1,616,073 167,154 160,775 


4,137,354 398.579 356,432 








$884,805 


5% , with average 














Continental Clay ZO-s » Soman —Pref. Stock Offered. 
W. Dubiske & Co., Chi are offering $632,000 8% Cum. Pref 
(a. y d.) stock (par $100) and 6.32 320 shares Class A (no a Re value) Common 
stock in units of share of pref. at 100 and one share of Common at $25 per 
share. Pref. red. all or part at $110 and div. Pref. div. Q.-J. Initial 
Pref. div. payable Jan. 1 1921. 

Capitalization After Present Financing— Authorized. Outstanding 


PUR ES bdo wink vin wobiid udxteied Lose es $2,000,000 $1,000, 000 
Common Stock— 
20,000 


Common stockClass A (no par value), shares 
Class (no par value), shares 2 20,000 

First mortgage bonds 
Company was organized Ju J 29 1920 in Ohio to manufacture and market 
a complete line of building brick, paving brick, hollow building tile, sewer 
pipe and other clay products. Consolidation of The C & B Clay ‘Co. of 
anton, Ohio Cla uct. Co., of Salineville, and Massillon Brick & 
Tile Co. of Massillon. For a period of 2% years prior to June 30 1920 


combined companies earned net profits of 25% % on the total old capitaliza- 
tion and accumulated net surplus. J. A. Calhoun, President. 


Continental Motors Corp., Detroit.—Dividends.— 


The directors, it is mepoesed have decided to advance the dividend 
payments one month, and will therefore on Nov. 30 take up the question 
of disbursing a dividend on Dec. 15.—V. 111, p. 695. 


Cuba Cane Sugar Corp.—New Officers.—At a meeting 
of the board yesterday, Manuel Rionda, desiring to be re- 
lieved from the burdensome details of the business,was 
made Chairman of the Executive Committee (a new posi- 
tion), and W. E. Ogilvie was elected his successor as Presi- 
dent of the company. Albert Strauss, who was Chairman 
of the board until he resigned to take up war work in the 
Treasury and later to become Vice-Governor of the Federal 
Reserve Board, which position he now relinquishes, was re- 
— to that position succeeding Frederick Strauss, who re- 
signe 

Mr. Ogilvie has lived in Cuba for over 20 years. He is President of the 


Havana Central Rys. and director in all the English railway companies in 
Cuba; and also a director in all the Rionda sugar corporations. 


Annual Report.—Results for fiscal years ending Sept. 30.— 
1919-20. 18- 1917-18. 
Operating profit 


et 249,020 $11 1069. "381 $7 .390 ,604 
Deduct—Depreciation reserve es $1,750,000 $1,7 
Interest and exchange 555,810 
Reserve for taxes (incl. income and 
war excess profits taxes) 4,248,302 979,490 
Reserve for doubtful accounts 400 ,000 
Preferred dividends (7%) 3,500,600 


$3 884,581 





Balance, 1 
—V, 110, Dp. 21 


Cuban Ports Co.—Sale.— 
Sir Edward Mackay Edgar liquidator of t 
— Terminals Co. has given notice that the agent for the purchasing 
dicate on Oct. 2 exe the option to A. B. the company’s proper- 
es in Havana.—V. 111, p. 695.4 


Curtiss Aeroplane & Motor Corp.—Capital Reduction.— 
The company has filed notice with the Secretary of State of New York 
decreasing the authorized Pref. stock from $6,000,000 to $5,463,100 (par 
$100). Common stock authorized remains at 303,000 shares (no par). 


company and the Havana 


Stated capital, $6,978,100.—V. 111, p. 1373. 


Davison Chemical Co., Baltimore.—Dividend.— 

A dividend of $1 per share has been declared on the no pee value capital 
stock, payable Nov. 15 to holders fo record Nov. 5. An initial dividend of 
$1 per share was paid in June 1916 on the shares of the a 0, 188. 
the Davison Chemical Corp. (now dissolved), see V. Rey Dk. pad 
~, st oe ee poe until Aug. last, when $1 
— p 9 


Davis (Cotton) Mills, Fall River, Mass.—Stock Div.— 
The stockholders on Oct. 26 voted to increase the capital stock from $1,- 
875,000 to $2,500,000. The new stock will be issued as a 33 1-3% stock 
dividend on Dec. 4 to Led penn ghd of record Nov. 10. 
A GviPRe of, has been declared payable Dec. 24 to holders 
at record 2 OF vie p. 1665. 


Detrels | Ase’ & Steel Co.— Merger.— 
See Hanna Furnace Co. below.—V. 110, p. 2294. 


Detroit Pressed Steel Co.—Capital Increase.—New 
Stock Offered, &c.—The stockholders recently increased 
the capital stock from (a) 80,000 shares Common stock (no 
par), 76,980 shares outstanding and (b) $2,500,000 7% 
Pref. stock (par $100) , $1,500,000 outstanding to (a) 200 ,000 
shares Common stock (no par) (b) 50,000 shares Class 
‘A’? Common (par $25) and (c) $2, 500,000 Pref. stock. 


All stockholders of record of of Aus. 7 fs were ven the right to subscribe u 
to Oct. 10 to the new 50,000 shares Common stock at par ($2 
but practicall 4 all stockholders Latte gy their rights. Subscriptions are 
eb. le 7-25ths on Oct. 10, 4-25ths each Nov. and Dec. 1920, Jan and 

1 1921 and 2-25ths on Feb. 15 1921. 

official of the company states: “The issue of 50,000 shares of Class 
“gen Common stock is being marketed through the Federal Discount Corp. 
of Detroit. Part of Any ditional issue of 120,000 shares of no par Com- 
mon stock will be sold, but no lans for an immediate sale of the same have 
been made. The Class ‘‘A’’ Common stock outstandin ng otter Sive ye five years is 
convertible at the option of the holder into no par mmon stock and 
50,000 shares of this new issue of 120,000 shares are set aside for the re- 
dem tion of Class ‘‘A’’ Common stock. 

t is planned to sell approximately 60,000 shares of the balance of the 
new laowe of no par common, approxmiately 35,000 shares to employees of 
the company, and the balance to the public. ically all of the stock- 
holders of the company have waived their rights to subscribe to the Class 
**A’’ Common and to 110, shares of the new issue of no par Com. stock.’ 

Class ‘‘A"’ Stock Preferences, &e. —— Class ‘“‘A’’ are entitled to 
dividends of $2.50 per share per um before any dividends are aid on 
any other common stock after F Sovidends of $2.50 per share are paid on the 
other common stock both Class “‘A’’ and Common share equally in 
any further distribution. 

(b) No additional Class “‘A”’ shares shall be authorized or issued during 
the five year period of redemption provided for. 

(c) Red. ail or part by lot on any div. date to and incl. Jan. 1 1926, 
at $35 per share. If not red. on or before Jan. 1 1926, Class “‘A 
shall be convertible into shares of no par common stock share a share. 
If not redeemed as provided, the right of conversion shall continue to be 
retained by the holders thereof and the holders shall have the right, with the 
holders of other Common stock of subscribing for any new Common — 
which may be issued. 

(d) The company shall nave the right to dispose of not more than 60 000 ,000 
shares of its common shares no pee ve verge) , without offering the same, or 
any part thereof, to the holders ; and any shares of said 
Common stock which may remain in tne ¢ treasury of the company, after 
disposition of the 60,000 shores shall not be declared as a stock dividend or 
sold, unless Class ‘‘A” shareholders pervopese ratably with other common 
stockholders in such dividend or right of purchase. nat 

(e) 50,000 shares of common stock "oD par value) are set aside for the 

urpose of complying with the right of conversion. 

(f) The holders of Class ‘‘A’’ shares, as well as the holders of “her com- 
mon shares shall each have v~**»~ nower.—Y. 111, p. 1283. 


® Diamond Match Co.—Bonds { Sold.—Further Data.— 
Blair & Co.,$Inc., New York and¥Illinois Trust g Savings 
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Bank, Chicago, announce the sale at 100 and int. to yield 
7.00% of $6,000,000 15-year 744% Sinking Fund Gold 
Debentures (see advertising pages). 
Data From Letter of Pres. W. A. Fairburn, New York, Oct. 28 1920. 
Company.—Incorp. in 1889. Is engaged in manufacture and sale of 
matches, lumber products, chemicals, match making machinery, etc., being 
the largest manufacturer of matches in the United States. Its facilities 
are complete in every respect, the company not being dependent upon any 
foreign country for materials necessary in the manufacture of its products. 
Owns factories at Barberton, O.; Oswego, N. Y.; Oshkosh, Wis.; Savan- 
nah, Ga.; Chico, Cal.; Springfield, Mass.; Spokane, Wash.: Athol, Mass.;: 
Biddeford, Me.; Southford, Conn.; Stirling City, Cal.: also owns and 
operates 28 reta'l lumber yards located in the Sacramento Valley in Cal., 
and owns and operates shook and mill work factory in conjunction with its 
lumber yards. In addition owns extensive tracts of timber in Calif., 
Wash., Ida., Me., Mass. and Ga. 
Purpose.—To insure the supply of adequate quantities of raw materials. 
Capitalization After This Financing .— Authorized. Outstanding. 
15-yr. 7%% Sink. Fund gold debenutres (this issue) $6,000,000 $6,000,000 
Capital stock (paying 8%) 18,000,000 16,965,100 
Earnings Year Ended Dec. 31 (See Report for 1919 in V. 110, p. 1529). 


$2,024,013 | 1914 $1 .542,234/1917 $3 .787 .960 
2,120,102 /1915.....--- 1,605,009/|1918 2,608 ,627 
1,775,815/|1916____- _-- 2,780,120/}1919 2,673,515 

Net profits for 1919 were equal to nearly 6 times the annua] int. on these 
debentures and, for years 1910-'19 averaged 5 times these int. requirements. 

Net profits (partly estimated) for the 9 months ended Sept. 30 1920, 
similarly computed were $2,731,358. 

Assets.—Total net assets Dec. 31 1919 amounted to $22,698.478. In- 
cluding the proceeds of this new issue and the surplus earnings of the current 
year, total] net assets are equivalent to about 5 times the amount of these 
new $6,000,000 debentures. The item of patents, rights, trade-marks is 
carried at $1 and the plants. real estate, etc., (less deprec. res.) carried on 
the books at $7,231,473 are insured for about $17,090,000. 

Net Wat con Capital.—Net working capital increased from $1,864,727 
on Dec. 31 1908 to $11,619,927 on Dec. 31 1919. 

Restrictions.—The indenture will provide that so long as any of these 
debentures remain outstanding: (1) no mortgage may be placed on the 
properties except purchase money mortgages or mortgages on such property 
at the time of acquisition thereof, unless these debentures are equally and 
ratably secured therewith. 

Sinking Fund.—Company will covenant to pay the trustee $100,000 
J. & J. of each year, commencing with July 1 1921 to be applied to their 
purchase at not exceeding par and int. If Debentures are not obtainable 
at that price within two months after each such payment, the unexpended 
balance reverts to the Company.—Compare V. 111, p. 1756 


Dow Chemical Co.—Eztra Dividend of 134%.— 

An extra dividend of 144% has been declared on the Common stock in 
addition to the regular quarterly dividend of 1% %, both payable Nov. 15 
to holders of record Nov. 5. Extra dividends of 144% have been paid 
quarterly since May 1919.—V. 111, p. 899. 


Federal Motor Truck Co.—Regular Monthly Dividend.— 

A monthly dividend of 1% has been declared on the stock, payable 
Dec. 1 1920 and Jan. 1 1921 to holders of record Nov. and Dec. 24, respec- 
tively. A like amount was paid on Nov. 1 last. On May 1 last a ae 
stock dividend was paid. ‘Monthly dividends of 3% each were paid in 
Jan., Feb., March and April last.—V. 110, p. 1646. 


Federal Telegraph Co. of Calif.—T7o Issue Notes.— 

It is stated that the company plansto issue $500,000 Gen. Mtge. serial 
8% gold notes, due $100,000 each year 1923 to 1927 inclusive. The capital 
stock was increased from $100,000 (all owned by Poulsen Wireless Corp) 
to $2,500,000 (par $10) early this year and it was proposed to issue one 
share of stock for each share (par $100) of Poulsen Wireless Corp. stock and 
to dissolve the latter company.—See V. 110, p. 1191, 1094. 


flora-American Plywood Co., Ltd.—Receivershin.— 

Judge Julian Mack appointed Max Lowenthal recetver on uct. 2,. The 
company, which has offices at 165 Broadway, N. Y. City, manufactures 
and sells pulpwood. Has plants at Macon, Ga., and Portland, Me. 
Liabilities, $1,031,799, and assets, $2,681,516. 


Goodyear Tire & Rubber Co.—Credit of $25,000,000 
Arranged Either by Renewal of Loans or Extension of Bank 
Credits.—Goldman, Sachs & Co. and A. G. Becker & Co., in 
behalf of themselves, the Chase Securities Corporation, the 
Continental & Commercial Securities Corporation of Chicago, 
and Messrs. Lehman Bros., announce that arrangements 
have been concluded, subject to execution of formal papers, 
under which the company will receive either by renewal of 
maturing loans, or by the extension of new bank credits, a 
total credit of $25,000,000, which will make it unnecessary 
for them to do any further financing at the present time. 


They also announce that a careful study is being made to determine what 
permanent financing, if any, may be necessary for the company, but it is 
not expected that any announcement in this connection will be made for 
some time to come. 

The Phila. ‘“‘News Bureau”’ says: ‘‘With the decline in buying of auto- 
mobile tires, the company has its footwear trade, which represents about 
Pi of it sales. Goodrich is producing more rubber footwear than ever 

ore and has not cut down on that branch. From the high level of 
operations when it had some 23,000 hands on its pay-rolls, it is now em- 
Pp oying between 14,000 and 15,000. ‘Tire production has been cut from 
probably 25,000 daily to between 9,000 and 10.000. While operations are 
curtailed to 5 days a week, activity is not uniform in all branches. Some 
departments are running two shifts, and in a few cases three shifts are being 
run to meet a shortage of certain materials.’’—V. 111, p. 1756. 


Great Western Power Co. of Calif.—Bond Application. 
The company has applied to the Calif. RR. Commission for authority to 
sell $1,500,000 Gen. Mtge. bonds, proceeds to be used to reimburse its 
treasury for expenditures made in the construction of its hydro-electric 


rojects. See offering of $3,500,000 Gen. Mtge. 8% Convertible gold 
nds in V. 111, p. 899, 993. 


Great Western Sugar Co.—FEztra Dividend.— 

An extra dividend of 10% has been declared on the outstanding $15,000,- 
000 Common stock, par $100, in addition to the regular quarterly dividend 
of 1% / on the Common and Pref. stocks. Extra cash dividends of 10% 
have been paid quarterly from July 1919 to July 1920 incl.—V. 111, p. 77. 


Greene-Cananea Copper Co.—Production.— 
Month of— Oct. 1920. Sept. 1920. Aug. 1920. 
Copper (Ibs.)_..-._._-- 500,000 3,500,000 3,500,000 
Saver (oms.)........... 156,200 159,600 129,130 
—V. 111, p. 1187. 


Hanna Furnace Co.—Consolidation of Hanna I nterests.— 
An authorized statement says: 


The above Comnpany Was a 4 in Delaware in 1920 to take over and oper- 
ate, dating from Nov. 1, a number of blast furnace and related properties 
which have been commonly known as the Hanna interests. 

The consolidation brings under one management 8 blast furnaces with a 
combined capacity of 900,000 to 1,000,000 tons of pig iron per year, coke 
plants, ore reserves and other properties. 

Companies Merger.—(1) Detroit Iron & Steel Co., (V. 110, p. 2294) 
owning 2 blast furnaces at Detroit combined daily capacity 5 tons; 
(2) United Iron & Steel Co., (V. 89, p. 167) owning the Fannie furnace at 
West Middlesex, Pa., and the Cherry Valley furnace at Leetonia, O., 
capacity 735 tons of iron daily, and owning 204 beehive ovens at Leetonia, 
with a mine and 1,522 acres of coal land adjoining the property; (3) the 
Penn. Iron & Coal Co., with one furnace at Dover, O., daily capacity 450 
tons, and owning a modern by-product coke plant with a daily output of 


July 1920. 
3,500,000 
130,750 





350 tons of coke together with by-product equipment for the production of 
tar, ammonia. toluol, benzol, &c.; (4) the Hollister Mining Co. with 2 
operating mines capable of producing over 500,000 tons of iron ore per 
year and undeveloped ore reserves under lease on the Menominee range 
near Crystal Falls, Mich. y 

(5) The company also takes over a 40-year lease on the Buffalo (N. Y.) 
Union Furnace Co. (V. 111, p. 297), executed on July 1 1920, to M. A. 
Hanna & Co. with an option of purchase within 20 years. This lease 
covers 3 blast furnaces at Buffalo with capacity of more than 1,000 tons of 
iron daily; a half interest in the Donner Union Coke Corp. which operates 
a modern coke plant of 150 Koppers ovens; an interest in the Hanna Ore 
Mining Co. which yields the furnaces 50,000 tons annually of the Mesabi 
ore at cost; and an interest in the Onondaga Coal Co.; waterfront land 
acreage, docks, &c. 

Capitalization.—Capitalization will consist of $750,000 8% Cumul. Pref. 
stock (which will be distributed to the stockholders of the consolidated 
companies) and of 189,500 shares of Common stock (no par value). The 
latter shares valued at $10,720,935 represent the combined equities of the 
Common stockholders in the respective merged corporations. 

Earnings.—lIt is stated that the combined earnings of the companies 
(excluding any profit from Buffalo Union Furnace Co. lease) for the first 
six months of 1920 were $1,227,936. : 

Assets.—Total assets are placed at $19,466,662. These include property 
and equipment, $7,574,149; investments in ore mining, vessel, coke com- 

anies. &c., $3,554,079: current assets, $8,338,433. ‘These being the com- 
ined book values of the constitutent companies on June 30 1920 and not 
representing the present values of physical assets. 

Directors.—-M. Andrews, H. M. Hanna, Jr., F. B. Richards, L. -, 
Hanna, Jr., R. F. Grant, and R. E. McMahon, Cleveland; E. N. Ohl, 
Pittsburgh; George A. Baird, Chicago; A. C. O’Connor and W. B. Cady, 
Detroit; and C. A. Collins, Buffalo. : 

Officers.—M. Andrews, Chairman; H. M. Hanna, Jr., Pres.; F. B. Rich- 
ards, L. C. Hanna, Jr., R. F. Grant, and C. A. Collins, V.-Presidents; 
George M. Humphrey, Sec.; C. N. Osborne, Treas. 


Hartman Corporation.—October Sales.— 

The Corporation reports: ‘‘October net sales after all returns and cancella- 
tions equaled a year ago. Inventories of merchandise are comparatively 
light at this time, due to continuation of good business and conservative 
buying policy adopted by management early in summer, in anticipation of 
falling prices.” : 

Inventory reduction, it is stated, is negligible and will be written off. 
Orders as late as Oct. 28 were reported as still exceeding the 1919 rate, 
though very slightly, with some declining tendency. The directors on 
Tuesday declared the regular quarterly dividend of $1 75, payable Dec. 1.— 
V.111, p. 1476. 


Hercules Powder Co., Wilmington, Del.—Earns., &c.— 


Income Statement for Nine Months ending Sept. 30. 
199. $16/642:149 
Gross receipts 99,928 $16,542, 
Net earnings from all sources 3, i 1,061 932 
Preferred hey meee ; . 164 302,221 280 875 
Common vidends {at rate o per annum, 
inserted by Editor] a (12%)858,000 858,000 


$623,555 def$76,943 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, deprec., &c. 

Note.—Provision has been made for corporation income and profit taxes 
under existing laws. This statement includes the company's rpoportion 
of assets and business of Yaryan Rosin & Turpentine Co. : 

The company has been paying an extra dividend of 2% on the Common 
shares, along with the 2% quarterly dividend on Common stock since 
March 1919, making the annual rate 16%. 


General Balance Sheet Sept. 30 1920 and Dec. 31 1919. 
Sept.30 °20 Dec 31 '19 Sep: 30°20 Dec 31°19 
Assets— ~ Liabiltttes— s s 


Plants & erty 16,330,544 13,834,602|Common stock... 7,150,000 7,150,000 
Cash Peni Rs ite 1,656,938 1,345,494) Preferred stock... 6,407,700 5,350,000 
Acc’ts receivable_. 4,309,827 Bills payable..... 570,181 180 ,887 
Collateral loans- -- Accounts paya2ble- §24 543 528,611 
Investm’t securs-- 152,294 Bend int & pf civ. 56 067 
Liberty bonds.... 3,458,393 4,452,706| Deferred credcits-- 59 406 
Materials & supp. 5,282,899 3,458,658 | Federal taxes (eat.)} 1,975,383 
Finished product. 2,096,186 1,500,304) Reserves 

deferred charges - - 57,583 | Contract acvances 

Gover’nt accounts 1,162,674 | Profit and loss. _.__ 16,665,850 








Balance, surplus 





16 ,042 ,295 





33,409,131 31,052,405! Total -.....--- 33 409,131 31,052,405 
111, p. 1570. 


Hocking Valley Products Co.—Earnings, &c.—_ 
On Oct. 21 the directors declared a dividend of 5%, payable Nov. 18 in 
U. 8.4% %&% Liberty bonds to stockholders of record Nov. 8. (V. 111, p.1665). 


Production, Sales, Shipments, &c., for 9 Mos. Ended Sept. 30 and Year 1919. 


—V. 


Brick— 


9 Mos. '20. Year '19.| 
Produced 


7,417,916 7,196,695| Prod. by lessees - 303 ,660 
Sales 7,650,390 9,686,228 | Royalty therefrom 35,167 
Shipments 5,283.456 7,098,517|Salesoncomm’n 154,689 
Unfilled orders at Oil produced (bbls .)— 
close 2 366,934 2,285,311 | By lessees on roy- 
alty 148,283 


Invent t ’ 
i. 3,437 ,226 Royalty therefrom 113 ,566 


On Sept. 30 1920 there were 123 oil wells producing, one being cleaned, 
four being drilled, 17 located for development. Since Jan. 1 1920 21 wells 
have been completed, 18 producers and three failures. 


Income Account Nine Months end. Sept. 30 1920 and Cal. Years 1917 to 1919 
9 Months —Calendar Years 
1920. 1919. 1918. 
$1,068 ,224 $486 .910 $774,619 
848 945 381,541 645,635 
$219,279 


$105,369 

34,116 45.868 24,684 

40 ,047 30 ,040 55 ,946 
$145,116 


Net oper. income---- $29 .461 $48 354 


Balance Sheet Sept. 30 1920 and Dec. 31 1919.- 
Sept. 30°20. Dec. 31°19. Liabilitics— Sep’. 30°20. Dec. 31°19. 
$2 255.681 $1,599,081| Cap. stk. outst’g_$1,378.905 $919,270 
17,910 65,622| Funded debt.._._.. 898.900 915,200 
70,228 43,919; Current liabilities- 190,012 143,217 
U. 8. Lib. bonds.- 114,850 a ae 262,192 818 
Other cur’t assets. 271,340 273,883; Totel(eachside) $2,730,009 $1,982,505 
President Chamberlain in submitting the company’s balance sheet as of 
Sept. 30 points out that the company is extremely fortunate in having a 
business of a diversified character—the production of brick, the production 
of coal and the production of oil.—V. 111, p. 1665. 


Hood Rubber Co.—Changes Par of Common.— 


The stockholders have voted to change the Common stock from shares 
of $100 par to shares of no par value. Last spring the company paid a 
66 2-3% Common stock dividend (V. 110, p. 1530), increasing the issued 
Common stock from $3,000,000 to $5,000,000. It is understood that the 
company intends at the present time to declare a 100% stock dividend. 
The dividend rate was reduced from $12 to $8, annual basis, with the decla- 
ration of the 66 2-3% stock div., so that on same comparative basis the new 
Common would pay $4 a year.—V. 110, p. 1530. 


Hupp Motor Car Corporation.—Larnings.— 


3 Mos. to 12 Mos.to 12 Mos.to 
Sept.30°20. June 30°20. June 30°19. 
Net profits after Federal taxes $843,535 $2,668,299 $535,603 
Preferred dividends_...........--.-.- 15,122 66 586 
Common dividends 129,802 259,605 


$698,611 $2,342,109 








1917. 
$&89,769 
710,819 
$178,950 
28 429 
74,528 


$75,994 


Gross income 
Oper. exp. & taxes 





Net earnings $128 ,OR84 
Bond interest 


Res., sinking fund, &c_- 





Assets— 
Property 
Deferred assets. 
Ce ce diciend cckbiae 








Balance, s lu 


$456,573 
—vV. lll, Pp. 13 4. 
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Hydraulic Steel Co.—Notes Offered.—Montgomery & 
Cm. New York and Phila., Field, Richards & Co. and the 
Herrick Co.., Cleveland, are offering at 9914 and int. $3,500,- 
000 8% 10-year sinking fund gold notes (see adv. pages). 

Dated Nov. 1 1920, due Nov. 1 1930. Int. payable M. & N. in New 
York without deduction for Federal income tax up to2%. Denom. $1,000 
$500 and $100 (c*). Red., all or part, at 107% and int. on 30 days’ notice. 
Penna. 4-mill tax refunded. Guardian Savings & t Co., Cleveland, 
trustee. The indenture will provide: (1) No mortgage (except purchase 
money mortgages) while any notes are outstanding; (2) net quick assets to 
be at least equal to outstanding notes. Semi-annual sinking fund payments 


equal to 2% % on the maximum amount of notes issued will be used to pur- 
chase or call notes at not over 107% and interest. 


Data from Letter of Pres. James H. Foster, Cleveland, Oct. 28. 


Company .—tIncorp. in Ohio in 1919, at which time it took over the 
business and properties of Hydraulic Pressed Steel Co. and its subsidiaries 
(V. 109, p. 2175). Owns and operates 4 plants, 3 located in Cleveland 
and 1 in Canton, O. Owns 35 acres of land in Cleveland, of which 20 acres 
are covered by buildings and 88 acres in Canton, of which 40 acres covered 
by buildings. Company manufactures a wide range of steel products, in- 
cluding ingots, sheets, galvanized sheets, patented steel oil barrels , standard 
steel buildings, electric welded and hydraulically pressed articles; also 
specializes in the manufacture and leasing of steel forms for concrete 
construction. 

Capitalization after This Financing— Authorized. Outstand’g. 
8% 10-year Sinking Fund Gold notes $4,000,000 $3,500,000 
7% Cum. Conv. Pref. stock ($750,000 in treasury). 6,000,000 6,000,000 
Common stock, no par value 500,000 sh. 241,230 sh. 

‘anak cae reduce bank loans which on June 30 1920 amounted to 

,800,000, which were used to provide additional working capital resultant 
rom increased business after consolidation. 

Earnings .—Agegregate earnings of the properties merged (after deprecia- 
tion and all taxes) have averaged: 

Times Int. Requirem't. 
$1,175,994 4.1 


For three years ending Dec. 31 1919____. 1,362,013 4.8 
For six months ending June 30 1920___. 932, , 

Compare V. 109, p. 1991, 2175, and see earnings statement for first 6 mos. 
of a3) in V. 111, p. 1087, and for the fiscal year ending June 30 in V. 111, 
p. ; 


For five years ending Dec. 31 1919 


Indiahoma Refining Co.—E£arnings.— 
Report for 3 mos. ending Sept. 30, June 30 and Mar. 31 1920: 


Sept. 30°20. June 30°20. Mar. 31 ’20 
Net oper. profit (incl. subsidiaries)... $931,818 $722,218 $1,006,075 


Less reserve for deprec. & Fed. taxes_ 280,000 235,000 310,000 
Dividends paid 50,000 149,827 223 ,025 
Added to surplus $473 ,050 


$501,818 $337 391 
Total surplus ~ $2,939,750 $2,437,932 $2,100,542 
—V.111, p. 1476. 


Inspiration Consolidated Copper Co.—Output (Lbs.)— 


1920—Oct.—1919. 0—10 Mos.—1919. Increase. 
; ,000 7,000,000 900,000 64,500,000 5,300,060 
—vV. lll, p. 1570, 1088. 


International Motor Truck Corp.—£arnings.— 
(Results for Three and Nine Months Ended Sept. 30.) 


1920—3 Mos.—1919. 1920—9 Mos.—1919. 
Operating profit_x___ - $1,475,910 $1,131,564 $5,139,331 $2,775,217 


Res. for Fed. taxes, con- 
tingencies, &c 525,000 y420,000 2,025,000 y877,780 
$950,910 $711,564 $3,114,331 $1,897,437 
depreciation, expenses, &c. y In- 
697. 








Balance, surplus 


x Operating profit, after deducting 
cludes amortization.—V. 111, p. 1665, 


International Nickel Co.—Zarnings.— 
Resulis for Siz Months ending Sept. 30. 


1919. 1918. 1917. 
75 $2,441,454 $7,744,128 $7,641,849 
300 42,279 65,214 134,427 


c $4,193,975 $2,483,733 $7,809,342 $7,776,276 
Admin. & general expenses... 316,953 256,104 38 297 ,233 
U.S. & foreign tax reserves_. *460,666 450,475 
Depr. & mineral exhaustion. 1,154,339 999,174 
Preferred dividends 267 ,378 267 ,378 


Balance, surplus_____....$1,994,639 $510,602 
* Estimated.—V. 111, p. 1756, 594. 


International Products Co.—Listing.— 

The Boston Stock Exchange on Nov. 3 placed on the list voting trust 
certificates for 10,007 shares Preferred stock (par $109) and 10,422 shares 
Common stock (no par value), with authority to add thereto when certifi- 
cates of the Preferred and Common capital stocks of the company are 
deposited under said voting trust, further voting trust ctfs. for 104,609 
shares of the Pref. stock and for 222,244 shares of Common stock. 

* The voting trustees are Edward J. Berwind, Minor C. Keith, George 
Putnam, George J. Baldwin, Matthew C. Brush.—V. 111, p. 194. 


Jewel Tea Co., Inc.—Payment of Notes.— 

Pres. Raymond E. Durham on Oct. 30 announced: 

*‘Business conditions have continued bad during the current year and the 
company's operations still show aloss. In the hope, however, that certain 
curtailments, retrenchments and other changes, in addition to those here- 
tofore adopted, will improve conditions and enable the company to operate 
at a profit, the bankers through whom the serial notes of the company were 
marketed have secured for the company sufficient funds to enable it to pay 
the [$500,000] series maturing Nov. 1 1920.’’-—V. 110, p. 1977. 


Jones Bros. Tea Co., Inc.—Earnings.— 
The company reports for the 9 months ending Sept. 30: sales, $17,174.,- 
341; cost of sales, incl. depreciation, $12,780,224; miscellaneous income, 


SoU B59. int. and Fed. taxes, $138,748; net profits, $423,240.—V. 111. 
Dp. 900. 


Junior Orpheum, San Francisco.—Guaranteed Bond 
Offered.—Merchants Trust Co., E. R. Rollins & Sons, 
Girvin & Miller and American National Bank, San Fran- 
cisco are offering at par and int., $1,000,000. First (Closed) 
Mtge. 7% Serial Gold bonds. Guaranteed principal and 
interest by the Orpheum Theater & Realty Co. 

Dated Oct. 1 1920, due serially $50,000 Jan. 1 1923 to 1936incl. Callable 
on any int. date at 105 andint. Int. J. & J. at Mercantile Trust Co., San 


Francisco, trustee, or Guaranty Trust Co., New York without deduction 
for any Federal income tax up to 2%. Denom. $100, $500 and $1,000 


Data from Letter of Martin Beck, Pres. of Orpheum Circuit, Inc. 
Organization .—Incorp. in Calif., Sept. 11920. Will construct a theater 
and 7-story store and loft or office building at the corner of Taylor and 
Golden Gate Ave., and will operate the theater itself with vaudeville and 
rent the balance of the premises. All of the stock is owned by Orpheum 
Circuit Inc., which also owns substantially all of the stock of the Orpheum 
Theater & Realty Co. 

Earnings.—Estimated earnings first year of operation, after 
the completion of building: Net income from Theater operations 
atleast $400,000, gross income from rentals $54,000, total income. _$454,000 
Operating, maintenance and taxes < 
Bond interest this issue $70,000 


. Kern River Oilfields of Calif., Ltd.—Dividends, &c.— 
A dividend of 12% %, making a total of 17% % (less tax) has been declared 
on the £597,192 capital stock for the year ended May 31 1920. Div. record: 
Full Year end. May 31. 1913. 1914. 1915-16. 1917-18. 1919. 1920. 
EA AR A RE 3%% 5% 8%p.a. 10% p.a. 15%17%4%% 


’ 1920. 
I oes Bote $3 .729.6 
Other income 464,: 





Gross income 
2.749.126 1,741,149 
995,090 986,128 
267 ,378 267 ,378 
$3,415,905 $4,484,396 








i The ‘Stock Exchange Gazette,’”’ London, Oct. 7 1920, states that 

The directors announce that they have a valuable properties in 
Rumania, Texas and Trinidad, and that in order to provide further capital 
to develop the same, they elle that the capital be increased from . 
192 to £1,500,000, and to issue to the shareholders registered now one new 
share for each share held, at the price of 17s. 6d. per 10s. share, payable 10s. 
on application and the balance on June 1 1921.”-—V. 109, p. 1991. 


Kerr Lake Mining Co.—Silver Output (in Ounces).— 
_ 1920—Sept.—1919. Decrease.| 1920—9 Mos.—1919. Decrease. 


47,925 62,022 14,097 |641,521 2,507 190 ,986 
V. 111, p. 1284, 1188. ) or - 


Lakeview Paper Co., Neenah, Wis.—Pref: Siock Offered. 
—Spencer Trask & Co., New York &c. and Ricker & Co., 
Milwaukee are offering at 100 and div. to yield 74%, 
$1,500,000 74%% Cum. Sinking Fund Pref. (a. & d.) 
stock, par $100. 


Divi. F. & A., commencing Feb. 1 1921. Red. all or part on any div. 
date after Aug. 1 1921, upon 60 days’ notice, at 103% anddiv. Guaranteed 
as to dividends and redemption at par by Sears, Roebuck & Co., Chicago. 
A sinking fund beginning May | 1922 of 25% of net profits before Common 
dividends is to be applied to the red. of the Pref. stock at not over 103. 
Data from Letter of Pres. Lewis L. Alsted dated Neenah, Wis., Oct. 14. 

Incorp. in Wisconsin, Aug. 9 1920, to acquire assets, &c., of Lakeside 
Paper Co. in continu»ous operation since organization in 1910. Property 
consists of a plant of 15,000 tons annual capacity of book paper. 

Plans have been Completed for the acquisition of a 27-ton daily capacity 
Sulphide plant, which will provide the company with a sufficient pte 
of sulphide pulp. _ A large part of the annual output of the company’s plant 
is sold dorect to Sears, Roebuck & Co., Chicago. 

Capitalization (No Bonds)— Authorized. Outstanding. 
Preferred stock, 744% cumulative $1,500,000 $1,500,000 
Common stock (no par value)_.............-.- 5,000 shs. 5, shs. 

Earnings.—Net sales have increased from $233,721 in 1913 to $1,335,935 
in 1919. For 6 months ended June 30 1920 net sales were reported as $1,- 
153 ,015, or at annual rate of $2,306,030. Net profits for period from Jan. 1 
1918 to June 30 1920 incl. have averaged twice the amount required for 
dividends on the Pref. stock. In the 6 months ended June 30 1920 net 


profits were reported at an annual rate in excess of 4 times the Pref. div. 
requirements.—V. 111, p. 1666. 


Larrowe Milling Co., Toledo, O.—Pref. Stock Offered.— 

Bonbright-Herrick Co. and Field, Richards & Co., Cleveland, in April 
1920 offered at 100 and div. $750, 8% Cumul. Pref. (a. & d.) stock 
Par, $100. Red. as or part at 106 and divs. on 30 days’ notice. Divs.Q.-M 

Data from Letter of Pres. James E. Larrowe, Feb. 24 1920. 

Company.—lIncorp. Feb. 13 1920 in Ohio, and “ig ey: the assets, prop- 
erty and business of Larrowe Milling Co., incorp. 1890. Company is 
engaged in the manufacture and selling dairy and other livestock feeds 
and in addition markets a large percentage of the output of dried beet pul 
of the beet sugar factories of the United States and Canada. Plant loca 
at Rossford (Toledo), Ohio, comprises 33.77 acres, and when extensions 
and additions now under way are completed, will contain 65,310 sq. ft. 
floor space, six warehouses, containing 5,849,000 cu. ft. 


Authorized. Outsidg 
$750,000 $750,000 
Common stock ; 


1 sh. 10, ‘ 
Corporation reserves the right to authorize and issue an additional $250,- 
Pref. stock ranking pari passu with above issue. 
Purpose.—For plant extensions and additional working capital. 
Earnings.—After deducting all Federal, &c., taxes, depreciation, &c. 
net earnings for a period of 5 years ended Dec. 31 1919, have averaged 
$229 334 per year, equal to 3.8 times the preferred dividend requirements; 
and for the 3 years ended Dec. 31 1919 have averaged $282,344, equal to 
4.7 times Preferred dividends; and for the year ended Dec. 31 1919 $472,136, 
equal to 7.8 times Preferred dividends. 
Total sales aggregated $6,500,000 in 1918 and $11,408,675 in 1919. 
Sinking Fund.—Each year, starting July 1 1921, 5% of the largest amount 
of Pref. stock issued shall either be redeemed at $106 or retired through 
purchases in the open market. Whenever in any year 15% of net profits 
after taxes and Pref. stock divs. ,shall exceed 5% of the amount o issued 
Pref. stock, 15% of net profits shall constitute sinking fund for such year. _ 
Manufacturers’ Light & Heat Co., Pittsb.—Harnings. 
9 Mos. to 9 Mos. to Cal. Year 
Sept. 30'20. Sept. 20°19. 1918. 
a Oe .. we ehonda $8,857,985 $7,921,824 $9,693,573 
Net from operations 2,855,479 2,816,028 3, 15 
Gross income 2,919,483 2,876,395 3,591,199 
Surplus after dividends__._......---- 1,503,777 1,144,475 402 ,953 
—V.111, p. 1476. 


Marconi Wireless Telegraph Co. of Can., Ltd.—Capital. 

The stockholders will vote Nov. 23 on approving (a) the reduction of the 
capital to $3,750,000, and (6) increasing the capital to $7,500,000 
V. 111,’p. 1284. 


Mason Tire & Rubber Co.—Price Reduction.— 

The company on Nov. 1 announced price reductions up to 124% on all 
its products, incl. fabric, junior cord and regular cord tires and tu , for 
automobiles and pneumatic, solid and cushion truck tires —V. 111, p. 1088. 


Memphis ‘Gas & Electric Co.—Rates Increased.— 

New rate for gas and electric lighting, authorized by the Nashville P. U. 
(Jommission, went into effect on Oct. 28 as follows: Gas rates, $1 75 per 
1,000 cu. ft., with a minimum bill of 90 cents a month. Electric lighting 
rates: First, 50 k.w.h. per month, 9c. per k.w.h.; next, 150 k.w.h. per 
month, 7c. per k.w.h.; next, 300 k.w.h. per month, 6c. per k.w.h.; next, 
k.w.h. per month, 5c. k.w.h.; next, 1,000 k.w.h. per month, 4c. per 
k.w.h.; minimum bill, c. per month. 

These rates are only temporary and are to continue until permanent 
vates are fixed porns the final appraisal of the company’s properties. 
— . lll, p. | & 6. 


Metropolitan Edison Co., Reading, Pa.—Offering of 
Bonds.—Halsey, Stuart & Co. in Jure offered at 93% and 
int., yielding about 814%, a block of Ist & Ref. Mtge. 5% 
Gold Bonds of 1917, due Aug. 1 1922, and fully described in 
V. 105, p. 1214. A circular shows: 

Capitalization— 

First & Refunding 5s, due 1922 $10,000,000 575, 

First Sinking Fund 5s, due 1939 (Closed) 2,614,500 
Bond Secured 6% Notes, due Dec. 15 192 2,000, 475,000 
Preferred Stock, 7% Cumulative Participating... 5,000,000 2,500,000 
Common stock 3,000,000 3,000,000 

Purpose.—Proceeds will be used to reimburse the treasury for the cost 
of extensions and additions recently made. 

Cal. Years— 1919. 1918. 1917. 1916. 1915. 
Gross earnings... .$2,219,855 $2,034,405 $1,502,633 $1,134,226 $927,024 
Net, after taxes... 856,982 672,405 573,944 534,321 428,182 


Results for June and Twelve Months Ended June 30. 


1920—June—1919. Inc. Year 1919-20. 
$223,134 $166,962 33.6 %y$2,577,760 
x167,489 100,822 x66.1% 1,640,836 


ting income $55,645 $66,140 dec.15.9% 936,924 
Interest on $2,614.500 Met. El. Co. Ist 58. and $4,575,500 Met. . 
Edison list & refund. 5s 


Authorized. Outstanding 
75,500 


Operating revenues 
Oper. exp., taxes & rentals_- 








Balance surplus after aforesaid interest charge $577,424 
x Abnormal! increase in expenses due to inability to secure contract 
coal owing to railroad car shortage thereby necessitating purchase of 
“spot coal’’ wherever possible at extremely high prices. 
Includes other income. 
ote.—The figures for gross income in the above statement do not include 
interest allowed on fund reserved for purchase of 2\%-yr. notes or income 


applicable to stock of Pennsylvania Utilities Co. owned by Metropoli 
Edison Co.—V. 110, p. 2081. y politan 
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Mercantile Stores Co., Inc.—Tenders.— 

The Bankers Trust Co., trustee, will purchase for the sinking fund 15-year 
5% debenture bonds and bond scrip certificates to an amount sufficient to 
exhaust approximately $500,000 now held by it for that purpose. Sealed 
offers will be received 4 to Nov. 16 next, at a price not to exceed par and 
interest.—V. 111, p. 1750. 


Middle States Oil Corp., N. Y. City.—Status.—This 
producer of crude petroleum, whose stock is listed on the 
N. Y. Stock Exchange, reports as follows: 


Capital stock outstanding, par value $10 $8 
oan settled oduction—Flush production varies widely, but 
brings the ay average well above 7,000 bbis. 
s—In 6 months ending June 30 1920 
March 1 1917 


s—Net for 6 months ending June 30 1920, after set- 

Setaenlaesh oer? BOE BED aback than putoines a gees $10 7t0 $4 54 vee ab 
aquivalent on ; stock then outstanding, par . to $4 per sh. 
dends and Stock Allotments to and including Oct. 1920—In 

July 1918 $1,000 stock purchased for $1,250 and held to date 

shows dividend and stock distributions aggregating (at par): 

h dividends in 27 months Aug. 1918 to Oct. 1920 incl., 
$475 70, or on original holding 47.57% 

Stock distributions Aug. 1918 to July 1920 incl. {see Pr 195 of 

“Ry. & Ind. Sec.”"jaggregating $1,921, or on original holding 192.10% 


Three Monthly Dividends of 1%—Eztra Dividend of 1%.— 

The regular monthly dividend of 1% each for the months of Oct.. Nov. 
and Dec. 1920 has been declared on the capital stock, in addition to an extra 
dividend for the quarter of 1%, all payable Jan. 1 1921 to holders of record 
Dec. 10 1920. See V. 111, p. 78.—V. 111, p. 1376, 1284. 


Midvale Steel & Ordnance Co.—£arnings.— 
Results for Quarter and Nine Months ending Sept. 30. 
1920—3 Mos.—1919. 1920—9 Mos.—1919. 
$6,886,625 $5,851,570 $17,146,523 $13,691,754 
7 781,626 2,311,403 2,362,327 
1,661,585 4,520,546 


4,224,604 
$3,408,359 £10,314,574 $7,104,823 
$1 70 $5 16 $3 55 





2 22 


Midwest Refining Co.—Additions.—The ‘““‘Wyoming Oil 
News” Denver, Colo., and Casper, Wyo., Oct. 30, reports: 


The Midwest Ref. Co. will at once increase the capacity of its 
Laramie refinery from 5,000 barrels to 7 ,000 barrels a day through the erec- 
tion of six additional stills. Two 55,000-barrel tanks will also be constructed 
for e. Present output of Rock Creek, which supplies the refinery, 
is around 6,500 barrels, of which more than 5,700 barrels is being moved 
daily through the pipe line. Considerable crude in excess of Midwest 

is being ship to the Utah Oil & Ref. Co., at Salt Lake City. 

Midwest Ref. Co. completed 11 wells in Wyoming in September, of which 
seven were oil producers, one a gas well and three dry holes. The new 
production was 585 barrels from two wells making 100 and 125 barrels in 
the Big Muddy: three in Elk Basin for 50, 60 and 50 barrels, and two in 
Mule Creek for 100 barrels each. The gas wellwasin Osage. 

The Midwest Ref. Co. is enlarging its casinghead gasoline plant in the 
Salt Creek field to handle an additional 5,000,000 cubic feet of gas per day 
which will bring the total capacity of this plant, which is a combination of 
the compression, refrigerating and absorption processes, up to 10,000,000 
feet a day. Last year it was increased from 4,000,000 to 5,000,000 feet 
yeh It also doubled its Elk Basin plant which is now handling 2,000.- 
feet a day. 


The company is also installing a gas collecting system and booster station 
inthe Big Muddy. Thissystem will have a capacity for gathering 1,000,000 
= - gas per or and distributing it throughout the field for fuel purposes. 
—vV. , Pp. ; 


Motor Wheel Corp., Lansing, Mich.—Dividends.— 

A cash dividend of 2% been declared on the common stock, payable 
Nov. 20 to holders of record Nov. 10. Dividends on the common stock 
have been paid as follows, viz.: May 1920, 2%% in cash; June 1920, 50% 
stock dividend; Aug. 1920, 2% in cash.—V. 111,p. 1666, 1180. 


National Conduit & Cable Co.—Earnings.— 
Income Account for Nine Months ending Sept. 30. 


1920. 1919. 1918. 

$11,116,889 $7,077,046 $10,790.01 

Manufacturing cost and expenses.__._. 10,977,219 7,583,684 11,011,20 
1,1 


$139.670 def$506,638 def$221,197 
57,944 104,387 66 356 


$197,614 def$402,251 def$154,841 
486 ,937 456 ,937 723 ,007 


$289 323 $859,188 $877 ,848 


National Refining Co.—Obituary.— 
- como I. Lamprecht, founder of the company, died Oct. 4.— 
, » ie Ta 


New Haven Clock Co.—Balance Sheet.—A circular issued 
by C. E. Thompson & Sons, New Haven, who are offering 
the pref. stock at 21.75 and div. permits this compilation: 

General Balance Sheet, Decemher 31 
1918. Liabilities— 1919 
$179,724 | Preferred stock $500,600 

9,728 | Common stock , . 

451,179| Notes payable 
119,275 


Accts. payable iaa'a7e} 607,162 
Accrued liab.. 30,6 
29 .373 
1,357,756 
7,67 


0 
7 








Total income 
Taxes, interest and depreciation. _-_-_ 





Assets— 1918. 


64,74 x$500 ,000 
11,777 ‘000 
794,226 


160,793 


Accis. receiv . . 
v. 8. 


,666 
Divs. payable 22,761 
Reserve for Fed. 
&c. taxes... 200,221 
Contingent lia- 
17,975 


bility 
Surplus_.._.. 715.544 


account. 45,614 
Inventories... 1,081,922 
Np oe int.,&c. 1,771 
Rea est. .bidgs. 

equip. less 3,06 
dep y339,815 363 ,O78 wwe 


$2,800,667 $2,535,782| Total... $2,800.667 $2,535,782 
x $40,000 4 the pref. stock was retired by operation of the sinking fund 











= Sage 1S , al 
y fhe plant was appraised at a recent date at xima mn 
V.111, p. 1667. e at approximately $1,500,000. 


New Jersey Zinc Co.—Quarterly Earnings.— 
$1 40h 874 $3 bob 018 $5 430781 $5 193 685 
"40,000 ~" 40'000 ~ "40'000 ~ 40'000 


serie SSR 17H 
e } 1,775,000 
(4)1,680,000 (4)1,400,000 (4) 1.400.000 (8)2,800,000 


75,000 
2,126,317 
r 


Balance, surplus 
Balance, surplus 





(4%) (4%) (4%) oY 
$31.874 $1,210,918 $2,040 781 $552 668 


* Including dividends from subsidiary companies ; 
tor gape — ' os, maenpenence. de reciation, &c. —— er Cee 
.—Reserve for erai taxes has been sufficiently co 
. ems in the first and second quarters of Ay on aie 


New River Co.—Accumulated Dividends.— | 

The directors have declared Pref. div. No. 35 of $1 5 . ‘ 
eb. 1 1915), payable Dec. 1 to holders of record Now oy Sine a ine 
on. ? - y= y be SP ys dividends to $34 50 per share. On 

ov. ast a end o per share was paid on a “ 
lations.—V. 111, p. 1667, 1477. " COOSES Cf GocmEE 





Newton Steel’Co., Ohio.—Status, &c.— 

A statement from the ‘‘Iron Age” weneeness — — ones se te < 
in substance: The first product was recently s rom the elec y 
driven plant of the Newton Steel Co. at Newton 4 Hog eae | County, O., 
which commen operations early in April. The plant consists of § 
stands of roughing mills and 8 stands of finishing ls, with an annual 
ae capacity of 50,000 tons. [Two more mills were to be put on 

uly 1.] The product is chiefly high-grade sheets, especially adapted for 
automobile y construction, for steel furniture, Pullman cars and the like. 
The plant is located along the Mahoning River, on a 150-acre site. 

The company has advantageous contracts with coal producers having 
mines only 25 to 40 miles west of its plant. and also long-time contracts 
covering its sheet bar and acid uirements. 

represented by $2,000,000 
t 


The company is capitalized at $3,000.000, rep 
600 Pref (callable at 110). Of the Common 


Common and $1, ’ 

ay hc has n issued and is fully paid in. Of the Pref. $705,000 has 
n issued, a large part of which has been subscribed. An issue of $650,000 

Pref. is being sold to provide adequate funds for working capital and busi- 

ness extensions. A condensed balance sheet shows total assets of $2,082.- 

500, including $1,306,964 in plant investment. 

Directors are Edward F. Clark, H. M. Steele, W. H. B. Ward, H. A. 
Taylor, J. W. Ford and George T. Fillius. Pres., E. F. Clark; H. M. Steele. 
V.-Pres. & Gen. Mer.; R. A. Kenworthy, V.-Pres.; J. H. Fitch Jr.. Treas., 
and John Stambaugh 2d, Sec. 


New York Edison Co.—Bonds Offered.— 

Low, Dixon & Co., New York, are offering with associates, $200,000 
New York Edison Co., New York Gas & Ei. Lt. Ht. & PowerCo. Purchase 
Money Mtge. 4% bonds of 1899, due 1949, at 68 and int., yielding 6.45%. 

The bonds are secured by a direct and practically cl mortgage upon 
the property formerly owned by the Edison Electric Illuminating Co. of 
New York, subject to only $2,188,000 underlying bonds, and upon the 
dee ae formerly owned by the New York Gas & Electric Light, Heat & 
ower Co., subject to only $15,000,000 underlying bonds.— V. 111, p. 1284. 


New York & Queens Gas Co.—Gas Law Confiscatory.— 


Judge Julius M. Mayer, in the U. 8S. District Court in the suit of the 
company to restrain the P. 8. Commission and other officials from enfo 
the provisions of the gas law of 1906 in his decision declared the law as it 
stands was age yoy & 

In his review of the Special Master’s report, Judge Mayer found that the 
actual cost to the company for producing and delivering gas in 1919 
amounted to 76-100 of a cent in excess of $1, which is the rate permitted 
by law for the company to charge. The court stated that prompt legisla- 
tion was necessary to give the company actual relief prayed for as the court 
itself was not a rate’fixing tribunal.—V. 111, p. 699. 


(Charles F.) Noble Oil & Gas Co.—Production, &c.— 

Vice-President D. L. Robinson reports that 6,000,000 gallons of gasoline 
for foreign shipment have been sold through the Carson Petroleum Co. of 
Chicago, which has contracted for the entire output of the Noble Co. until 
July 1921. The Noble Co., it is eee, is producing Y jf 7! 
100,000 gallons of gasoline, 30,000 gallons of kerosene and 2, barrels of 
fuel oil per day.— V. 111, p. 1571. 


Noiseless Typewriter Co., Inc.—Re-I ncorporated.— 

This company was incorporated on or about Oct. 12 in Delaware, as 
successor to a company of the same name inco ted in Connecticut. 
The new company has an authorized capital of 50,000 shares, no par value, 
of which it is said 25,000 shares will exchanged for the present out- 
standing . Present stock outstanding, $882,300 common (auth. 
$1,000,000) and $500.000 Deferred, par $100.—-V. 110, p. 82. 


Nunnally Co.—Dividend Increased—Earnings.— 

A dividend of $1 per share has been declared on the 160,000 shares of 
Common stock, no par value, payable Dec. 31 to holders of record Nov. 30. 
An initial dividend of 50 cents per share was paid in June last. ae 4 

It is officially reported that net earnings for the quarter ending Sept. 30, 
1920 after depreciation, allowances for bad debts, but before Federal taxes, 
were $98,611, contrasting, it is understood, with $200,681 for the six months 
ending June 30 1920.—V. 111, p. 902. 


Ohio Fuel Supply Co.—Earnings.— 
9 Months to 9 Months to 
Sept. 30 1920. Sept. 30 1919. 1918. 
11,658,193 $8,773.19 $12,586,864 
Expenses, taxes & deprec 7,031,468 5,736,757 7,989,858 
Dividends paid 2,278,489 2,278,489 2.377 ,560 
$2,348,237 


$757 ,947 $2,219,446 





Cal. year 





—V.111, p. 1285. 


Ohio Power Co.—To Exchange 7% Bonds for 5s.— 

Because there was no market for 5% bonds, the Ohio P. U. Commission 
authorized the companys to issue $13,539,500 7% Mortgage bonds and ex- 
change them for a similar amount of 5% bonds upon authority of the 
company.—V. 109, p. 2270. 


., Maine.—Production (lbs.).— 


Oct. 1920. ont. 1920. Ave. 10. July 1990. 
2,912,000 957,000 2,802,000 2,640,000 
2,365,000 2,460,000 1,937,000 1,629,000 
2,373,000 2,292,000 2,064,500 2,533,000 


18 
—V.111, p. 195. 


Otis Steel Co.—Quarterly Earnings.— 
Quarter ending— Sept.30°20. June 30°20. Mar. 31'20. 


Net earnings(before Fed. 
$1,324,558 $1,089,118 
15,84 29 505 


$1 334 ,667 
10,585 : ' 932 
Depreciation 189,019 189,019 567 ,057 
Miscellaneous charges_- 75, 92,929 50,205 218,919 


189,019 
784 
Balance, surplus $1,059,279 $1,026,768 $820,389 $2,906,436 
+ After deducting estimated Federal taxes, net earnings for the 9 months 
were $2,591,668, equivalent to over 514, times the requirements for the 9 
mouse snes on the outstanding ef. stock on Sept. 30.—V. 111. 
Dp. 4 ‘ 


Packard Motor Car Co.—Cuts Prices.— 

The company announces that it plans to increase the production of its 
new single six car wy a price reduction. This new car will he sold'at 
$2,975, instead of $3,640, as recently announced.—V. 111, p. 1571. 


Pan-American Petroleum & Transport Co.—£rplains 
Relation between Mexican and British Mexican Petroleum Co.— 


President E. L. Doheny in a statement says: 

**As stated in the report of the Pan-American Petroleum & Transport Co. 
(V. 109, p. 1271, 1705), the British-Mexican Petroleum Co. (which see 
above) was organized by an American and British up, the Pan-American 
company being the owner of one-half of the st : he ~ was to 
engage in the sale of petroleum products in the United Kingdom. Con- 
tracts were mede at that time for the sale of fixed quantities of petroleum of 
a period of 3 years, amounting to about $1,000,000 tons annually. 

‘*‘Nothing has occurred since then in the way of a change in the relation- 
ship of these companies. The British-Mexican does not own a share of 
stock in any producing company. The Pan-American Co. owns one-half 
of the stock of the British-Mexican. In carrying on the business for which 
the company was organized the British-Mexican is now furnishing the cil- 
yang steamers of the White Star and Cunard Lines, the Olympic and 

quit . 


9 Months. 
$3 748,343 
55 





ania, respectively.’"—V. 111, p. 394, 499 


Pacific Gas & Electric Co., San Francisco.—Larnings. 
In his report for the 9 months ending Sept. 30, A. F. 
Hockenbeamer, 2nd Vice-President, says in brief: 


Gross Revenue showed the very substantial increase of $6,414,535 over 
1919. This increase is due partly to the acquisition of new territory, and 
partly to the more intensive cultivation of the field already operated. The 

alance remaining for Pref. dividends, after providing for operating expenses 
fixed charges and every foreseeable contingency was $3,083,139. The 
three quarterly preferred stock dividends so far paid this year aggregate 
$1,317.797 leaving a margin of safety over these dividends of $1 ees 341. 


In other words, the Pref. stock divs. in this period were earned 2.34 times. 
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The very seasonable rain and snow fall, which has been experienced during 
the past few days, with the consequent withdrawal by the State Power 
Administrator of all restrictions upon the use of electricity, should also 
have a favorable influence upon net revenues. 


Results for 9 Months ended Sept. 30. 


1920. 1919. Increase. 
Gross earnings, incl. misce] income- -__-$25,879,471 $19,464,936 $6,414,535 
Maint. & reserve for depreciation 3,112,371 2 .293 ,800 18,570 
Operating exp. rentals, taxes (incl. Fed- 
eral taxes) & res. for casualties & un- 
collectible accounts 15,072,938 


pS ET ES Ce $18,185,309 
Net income 7 694,162 
Bond & other interest.____..._.--.-..-- 3,644,680 


10,433 ,441 
$12,727 241 
6,737,695 
3,154,313 


$3 583 ,382 
155,942 


4,639 497 
$5,458 ,067 
56 ,467 

490 ,367 


$466,100 
60,401 








Balance 
Bond discount, and expense_--------- 216,343 
Balance $3,833,139 $3,427,440 
Additional depreciation reserve - - - - wa 750,000 750,000 


OD oo Ad iia A on sllln ne epiieniiias $3,083,139 $2,677,440 
Dividends on Pref. stock 1,317,797 1,127,089 


Balance $1,765,342 $1,550,351 
Mr. Hockenbeamer, also writes, that ‘‘at the last enumeration, 
pany had some 10,825 stockholders and 17,646 bondholders.”’ 


Application to Issue $5,000,000 Preferred Stock.— 

To obtain funds with which to finance its big hydro-electric power con- 
struction program, the company asked the Calif. RR. Commission for 
authority to issue $5,000,000 of its Ist Pref. stock. The proposed new issue 
will bring the amount outstanding to almost $36 ,000,000.—V. 111, p. 1667. 


Penn. Public Service Corp.—Additional Data.— 
See Conemaugh Power Co. above.—V. 111, p. 1667. 


Pennsylvania Textile Co.—Reorganization,— 

At a meeting at Attleboro the stockholders voted to increase the number 
of directors from 3 to 5, the additional directors to represent the creditors 
of the corporation. No further action was taken towards the reorganization, 
which was authorized Aug. 26, subject to the provision that minority stock- 
holders would be paid off at book value of their stock in accordance with the 
provisions of the Massachusetts law. The minority stockholders are_ in 
the same position as before the reorganization was proposed .—V. 111, p.902 


Pennsylvania Utilities Co.—Bonds Offered.— 

Hollister, White & Co. recently offered at 86.50 and int. to yield about 9% 
10-year 6% Secured Gold notes of 1916. Due May 1 1926. A circular 
shows: Interest M. & N.in Philadelphia. Denom. $1,000, $500 and $100 
(c*). Callable all or part on any int. date at 101 and interest. Fidelity 
Trust Co., Phila., Trustee. Company will refund Federal income tax up 
to 1%. Tax exempt in Penn. 

Company .—Furnishes electric light, | gpd and gas to an important indus- 
trial district northeast of Bethlehem, Pa., and to Phillipsburg, N. J. Has 
a total of over 19,400 gas and electric customers. Population served in 
excess of 100,000. 

Capitalization Outstanding at April 30 1920. 
Underlying bonds____._.. %$738,000|10-yr.6% notes (this issue)$1,125,000 
Ist Mtge. Series A 5s____ 3,930,000|7% Pref. stock___._ .-_-_- 800 ,000 
lst Mtge. Series B 6s___-- 297 000 |Common stock _____--. .- 828,571 

Earnings Years Ended— Apr. 30°20. Dec. 31°19. Dec. 31°18. 
Gross $1,925,703 $1,827,929 $1,614,280 
Net after taxes, &c_ 581,937 555,383 358 ,549 
Interest on Prior Lien bonds 251,220 
Interest these notes____.__._-------- 67 ,500 
A tsk whe neidedbabidetatenenwe 263 ,.216 

Security.—Secured by mortgage on all the property, rights and franchises 
subject to $4,965,000 prior lien bonds. Appraised physical valuation 

roperties on May 31 1920, was $7,914,500, leaving an equity of over 
oi. 24.000 behind these notes. See V.102, p.2172, 2295; V. 109, p. 584. 


Phillips Petroleum Co.—Earnings.—President Frank 
Phillips, New York, Oct. 28 1920, wrote, in substance: 


Our net earnings, before allowing for depreciation, depletion and Federal 
taxes, for the quarter ending Sept. 30 were $1,824,375 as compared with 
earnings for the same period of 1919, of $477 793. Net earnings, by quarters 
for 1919 and 1920 were as follows: 


lst Quar. 








$405 ,699 





$405 ,699 
190,,08 


$214,991 
the com- 





2nd WQuar. 
$348,770 $368 495 $477 ,794 
1,176,638 1,520,852 1 824,375 
Consolidated Balance Sheet Sept. 30 1920. 
Asseis Sept. 30°20. Feb. 29 '20. Liabilities— Sept. 30°20. 
Property, lease- Stock (660,000 sh. 
holds, &c____$32,318,707 $25,230,690 *$28 448 632 $24,523,632 
Notes & accts.rec. 1,577,690 826,880 | Notes & accts. 
Materials & sup. 1,192,566 605,518 payable 
Stocks & bonds. 28,025 27,525) Accrued liab--.- 
Cash on deposit. 921,934 1,438,134 | Reserve for de- 
Deferred charges 730,132 116,603 


3rd Quar. 9 Months. 
$1,187,059 


4,521,865 


Feb. 29°20. 


937 ,764 
401 ,600 


2,899,240 
120 ,247 


2,459,193 Bp nied aoa 
HS OGRE 4,521,865 702 ,240 


Total assets. _$36,.769.054 $28,245,359 | 
* The stock, 660,000 shares, has no par value. 
$52 57 per share. ; ; 
We added 22 new properties through drilling of discovery wells, giving us 
a total of 100 producing properties. We have also increased and stabilized 
production and added several thousand acres to reserves. It is estimated 
that we have over 300 proven and semi-proven locations to be drilled at an 








Total liab___ .$36,769,054 $238.245.359 
This is the book value 


early date. Since Sept. 30 we have made some important completions and 
acquisitions, which gives us at the date of this letter 821 oil and gas wells 
and over 140,000 acres of choice leases, about 6% of which is now developed. 
—V.111, p. 1285. 


EE —_ 
_ (Albert) Pick & Co., Chicago .—Sales.— 

Net sales October were $1,200,044 being an increase of 3.41% compared 
with October 1919, and 12% over Sept. 1920; for the 9 months of the fiscal 
year a ame. were $10,810,079. an increase of 46.02% over 1919.—V. 111, 
p. 1478, 995. 


Pittsfield (Mass.) Electric Co.—Coal Cost to Effect Bills. 

Effective Nov. 1, the company is to add to the presentgchedule of lightin 
rates an ‘‘excess-coal-cost-rate,’’ to be determined monthly by the cost o 
coal during the preceding month. This rate will be 15 cents per k.w.h. 
for each $1 increase in the cost of coal per net ton in the plant of the com- 
pany above $4. Should the cost of coal drop below #4, a corresponding 
reduction will be made. Reduction in the cost of labor or in interest rates 
on borrowed money will aiso cause a prompt reduction in charges for 
lighting service.—V. 110, p. 1856. 


Porto-Rican-American Tobacco Co.—NScrip Dividend. 

The regular quarterly dividend of 3% has been declared payable Dec. 2 
to holders of record Nov. 15, in 3-year 6% scrip. A like amount was paid 
in 3-year 6% scrip in March, June and Sept. last. Dividends were also 
paid in stock and scrip from March 1918 to June 1919, both inclusive, but 
none until March 1920, owing to strike, which tied up the plant fer several 
months.—V. 111, p. 699. 


Price Brothers & Co., Ltd.—Plan A pproved — 

The stockholders have approved the plan to transfer the company’s assets 
te a new company ef the same name to WHY in Quebec. The capital 
has been increased from $8,534,200 to $42,671,000 (par $100) and five shares 
of new stock will be exchanged for each share of old stock. The new com- 
pany also assumes the outstanding $5,172,098 5% bends and $200,000 6% 
Coli. Trust notes. 

Sir William Price, President, in denying rumors that the company in- 
tended to amalgamate with other pulp and paper companies, said ‘‘In 
order to set atjrest various rumors, let me state that Price Bros. & Co, 








have not now, and never have had, any intention of amalgamation with 
any other company.’’—V. 111, p. 1571. 


Producers & Refiners Corp.—Report—Earnings.—A 
statement issued by the co., dated Nov. 1 1920 says in subst.: 


The regular quarterly dividend checks of 1%% or 17\%c. per share 
aggregating $51,834 on the Pref. and 1 4% % or 12\%c. per share, aggregating 
$212,563 on the Common stock are now being mailed to the 6,500 stock- 
holders. Net income for August (before depletion), a year ago, shows an 
increase of $216,611 over 1919. 

Net income for the past 3 mos. shows increases as follows: June, 407,029; 
July, $412,468 and August, $419,369. From present indications, Septem- 
ber earnings should equal the August showing. Net earnings are now at 
the rate of more than $5,000,000 annually. 
Gross Income. Oper.&c. Erp. 

$636,116 $216,727 
427 ,862 225,083 


$208 ,254 dec .$8 356 
See annual report on a preceding page. 


Income Account for the Year Ended May 31 1920. 
Field. Refinery. Purch.Prod. Non-oper’' gq. Total. 
$2,403,065 $1,951,009 $8,200,444 $846,998 $13,401,516 
392,222 1,525,509 7,706,972 146,517 : ,220 
1,290,252 1,290,252 
Net revenue__. $720,591 $425,500 $493,472 $700,481 $2,340,044 
General and administrative expenses, $466,407; net income__. $1,873,637 
Estimated Federal income taxes for year ended May 31 1920__. .500 
Dividends on Pref. stock, $208,701; on Common, $402,453. __. 611,154 


Balance $1,197,983 
Profit and Loss Items— 

Leaseholds written off and adjust. of book value of equipment 01.20 ,259 

,496 

Cr.93 ,255 


Sundry profit and loss charges 
a PARE RRESS, Sak SCR Ss Sa RS gl Aa 
Net balance of earnings for year *$10,482 
Profit and loss, previous year, $5,197,035; total p. & 1. surplus. $5,207,517 
*There has been provided out of income of the year ended May 31 1920 
$1,151,870 for depletion of discovery value appreciation on producing 


leaseholds, which amount appears as surplus upon the balance sheet, distinct 
from earned surplus shown upon this statement.’’—V. 111, p. 1478, 1286. 


uaker Oats Co.—Plant Shut Down.— 
The compenr's plant at Fort Dodge, Ia., it is stated, shut down on Oct.30 
for an ‘‘indefinite period.’’ Recent change in business conditions compelled 
the shut down, it was said.—V. 111, p. 799, 699. 


St. Joseph Lead Co.—JFztra Cash Dividend.— 

An extra dividend of 24% has been declared on the outstanding capita 
stock, together with the regular quarterly dividend of 24%, both payable 
Dec. 20 to holders of record Dec. 9. In March, June an Sept. last extras 
of 2%% were paid, while in Oct. last a 10% stock dividend was payable.— 
V.111. p. 1190, 1079. 


San Diego Consol. Gas & Electric Co.—Application.— 

The Compeny has applied to the Calif. RR. Commission for authorit 
to issue $500,000 Ist Mtge. 5% bonds and $604,000 Preferred stock. Bot 
issues are to go to the San Diego Electric Ry. and the United Light, Fuel 
& Power Co., payment for the power plant of the railway company and the 
steam heat distributing system of the United. Both of these corporations 
have applied to the Commission for authority to sell their plants to the 
San Diego Consolidated company.—V. 111, p. 1478. 


Sears, Roebuck & Co., Chicago.—Sales.— 
0—October—19 ecrease. 1920—10 Mos.—1919. Increase. 
$195,451,042 $14,421,050 


Net Income. Netto Gross. 
$419,389 65.9% 
202,778 


$216,611 


August 1920--_- 
August 1919___ 


Fol oC 











Revenue 
Expenses 
Depletion 











192 19. D | 
$20.11 3 426 $33,356,449 $13,243,023 | $209,872,092 


ll, p. 


Sharon Pressed Steel Co.—J/ncreases Indebtedness.— 
It is reported that the stockholders on Nov. 1 approved an increase in 
the indebtedness from $500,000 to $2,000,000. Compare V. 111, p. 1478. 


Singer Manufacturing Co.—Siatus.—Stone, Prosser & 
Doty, investment securities, New York, in a circular recom- 
mending this company’s stock for investment, state in subst.: 


Company.—Was originally incorp. in New York in 1863. Owns the bus- 
ness of the Wheeler & Wilson Mfg. Co., which had been its sole rival of any 
co uence and was absorbed in 1907. To-day, the company is one of 
America’s greatest industrial corporations. 

Manufactures and sells its machines in all parts of the world, suppl 
80% of all sewing machines used. Annual output over 2,500,000 m es, 
including every type in domestic or commercial use, and sells through’ 
13,000 stores covering oreey section of the habitable globe. More than 


65,000 ns are employed. 

Factories, O68 Sanaa operates 9 large factories. These include 
lants at: Elizabeth, N. J.; Bridgeport, Conn.; Cairo, Ill.; St. Johns, 
ue., Can.; Kilbowie, Scotland; ittenberg, Germany; Podolsk, Russia. 

Also operates its own cabinet factory at South Bend, Ind., and owns its 
own iron mines and timber tracts. 

The Singer stores make up the largest chain store organization in the 
world, the number of stores ex ing the combined totals of the Wool- 
worth, United Cigar, Great Atlantic & Pacific Tea and Schulte Stores. 

Capitalization.—Authorized and outstandin 000,000, par $100. 
No Preferred stock or Funded debt. [Thes olders will vote Nov. 11 
next on increasing the capital to $90,000,000 and declaring a stock dividend 
of $30 ,000,000.—V.111, p. 1667}. 

Ce yeas er A good will, patents and trademark, conservatively 
valued at several million dollars, are carried at nil. Net working a 
$62,813,548, equal to more than $102 a share on the capital stock. - 
bined surplus and reserves as of Dec. 31 1919, were about $75,000,000 which 
is equivalent to $225 re. 

The company carries insurance reserves and special reserves amounting 
to $38,021,375, also dividend reserve of $10,000,000. Real estate items, 
including the Singer Building in N. Y. City, are carried at $9,620,000 which 
is about 45% of the valuation of the pro ies. 

The total assets as of Dec. 31 1919, amoun to $139,833,735 as com- 
pared with $119,600,000 in 1914. Last year there was charged ainst 
surplus $12,625,550 representing Russian and German losses. Considera- 
tion being given to this deduction, 1919 earnings were 325% of dividend 
requirements at present rate. 


Record of Cash (Average for 22 years, 18%%) and Stock Dividends Paid. 
1898 1899 1900 1901 1902 1903 1904 1905 1906 1907 1908 
30 100 20 a » = é 


: 2 39% ] ee 
1910 1911 1912 1913 1914 1915 1916 1917 1918 1919 1930 
Cash % 30 19 12 18 =2£16 12 8 , 10 10 1% 

1917. 1920. 


1900. 1910. 

Stock dividends 200% 100% x$12 per sh. y50% 

x A special dividend of $12 a share in stock of the Singer Mfg. Co., Ltd.. 
of Gt. Britain (V. 105, p. 395). 

y The stockholders will vote Nov. 11 on increasing the stock from $60.,- 
000,000 to $90,000,000 and declaring a stock div. of $80,000 000 or 50%. 

Present Dividend Policy.—Last year directors determined to 
the losses sustained in Russia and Germany during the war. This made it 
advisable to temporarily reduce the dividend rate to7%. The blish- 
ment of European trade, now well under way, will enable the company to 

eased earnings 


Cash %..--- 
1909 


recoup the Russian and German losses and show incr 
111, p. 1667. 


Standard Of Co. of Indiana.—EZzira Stock and Cash 
Dividends.—A 150% stock dividend was announced last 
week, payable Dec. 18 to holders of record Dec. 17 (see 
V. 111, p. 1758). An extra cash dividend of 5% has also 
been declared, in addition to the regular quarterly dividend 
of 3%, both payable Dec. 15 to holders of record Noy. 15. 


In Sept. last an extra cash dividend of 5% was paid, 
been paid quarterly from 1917 to June 1980" ° while 3% extrahad 
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Balance Sheet of Standard Oil Co. of Indiana Dec. 31. 


1919. 1918. 1919. 1918. 
Assets— $ x Liabilities — bs) 
10,288,440 7,780,078 | Capital stock... 30,000,000 30,000,000 
Personal prop’ty 5,135,630 9,374,092 
Construction ...x61,227,810 44,981,125 i 105,117,257 87,509,465 
Securities, &c.. 14,523,156 21,321,906) Acc’ts payable... 9,507,643 7 602 ,069 
Merchandise _... 52,046,051 50,595,078); First mortgage 
2,614,693 1 326,999 250 ,500 316,500 
Acc’ta receivable 8,836,244 10,048,756| Tax reserve.... 9,796,624 20,000,000 


nn —_ 


Total 154,672,024 145,428,034 Total .......154,672,024 145,428,034 


x After allowing for depreciation, $16,643,565. 
For earnings in 1919, &c., see V. 110, p. 1095. 


Carl H. Pforzheimer & Co., specialists in Standard Oil stock, in their 
eircular of Oct. 30, say: ‘“The company controls about 50% of the petroleum 
marketing business covering the States of Indiana, Illinois, lowa, Wisconsin, 
Michigan, Minnesota, Missouri, Kansas and North and South Dakota. 
The company’s refinery at Whiting, Ind., is said to be the largest in the 
world. ecently the company has been greatly expanding its operations in 
Wyoming, where it operatis Burton plants adjoining the Midwest Refining 
Co.'s refineries. It was announced this week that the Indiana Company's 
plant at Casper, Wyo., would be almost trebled in capacity as a result of 
extentions which are to be completed by next July, including the addition 
of 135 Burton stills which will give the plant a total of 235 stills. At Whit- 
ing, Ind., the company operates 300 Burton stills.”’ 

eferring to the development work that is being carried on by all interests, 
an official of the company itself is quoted as saying that despite the shortage 
of casing, difficulties of transportation and increasing labor expense, there 
were on July 31 1920 11,000 wells drilling or under way east of the Rocky 
Mountains, with completions averaging about 3,000 wells monthly, and 
that peooay 36,000 wells will be completed during 1920. The total ex- 
pense, in drilling these wells, including investment in drilling tools, leases, 
equipment and labor, is, it said, will approximate $1,000,000,000, with 

uipment salvage of only 25%, leaving net investment $750,000, 

e company has been steadfastly applying the trained power of its organi- 
zation to increasing the yield of gasoline from crude oil and achieving econo- 
mies by large scale operations in refining and distributing.—V. 111, p. 1758 


Struthers-Wells Co., Warren, Pa.—J/nitial Dividend.— 
An initial dividend of 2% was payable Nov. 1 to holders of record Oct. 20 
on the Preferred stock. See offring of Preferred stock in V. 111, p. 1479. 


Stutz Motor Car Co. of America, Inc.—/ncreases Prices. 


The comapony has increased prices of all models $400 per car, effective 
Nov. 20.— . lll, p. 80. 


Supreme Motors Co., Warren, Ohio.— Morigage.— 
The company it is stated has given the Citizens Savings & Trust Co., 
Cleveland, trustee, a mortgage of $500,000 on its property in Warren. It 
consists of Ist Mtge. 7% Conv. Gold bonds, dated Oct. 1 1920. Denom. 
100, $500 and $1,000. Proceeds will be employed to meet an existing 
ebt and to expand business. 


Swift Internacional.— Status.— 
Charles H. Swift, Vice-President, says in substance: ‘‘The condition of 
the Compania Swift Internacional does not warrant the least break in the 
rice of the company’s shares. The company has a large surplus and while, 
ike other companies dealing in commodities, it has taken some losses, it is 
making money and the outlook is satisfactory.’’—V. 111, p. 196. 


Tobacco Products Corp.—T°o Pay ‘‘C”’ Div. Certificates.— 

Series “‘O”’ dividend certificates, issued on Nov. 1§ 1918, will be paid 
at maturity Nov. 15, both principal and interest, at the Guaranty t 
Co., 140 Broadway, N. Y. City.—V. 111, p. 1759, 1573. 


Tonopah Mining Co.—Larnings.— 

Siz Months ending Aug. 31— 1920. 1919. 
Gross value of ore milled 567 616 $482,913 
Metal losses in milling and refining 52,738 38,7 
Mining, milling, marketing and general expenses - - 416,019 289,524 


Net earnings $98,861 $154,685 
Other income 139,298 143,077 


Net income $238,160 $297 ,762 
Deduct dividend payable Oct. 21_..-.---------- (5%)50,000 (15)150,000 


Balance, surplus $188,160 $147,762 
—V.11i1, p. 1286. 


Union American Cigar Co.—Liquidating Div. of 10%.— 

The directors have declared a distribution on the preferred stock of 10% 
on account of ny ae and interest, in liquidation, payable Dec. 15 to hold- 
ers of record Dec. 1. A liquidating dividend of 20% and one of 15% were 
paid in Sept. and June last, respectively, making total distributions to 
date 45%.—V. 111, p. 500. 


Union Oil Co. of Delaware.—Increases Holdings.— 

The company, it is announced, has acquired 3,705 acres of prospective oil 
lands in Jackson, Mason and Roane counties of West Virginia, bringing its 
holdings in that State up to 31,715 acres. The new holdings will be oper- 
ated by the Eddystone Oil Corp., an operating subsidiary. 

he recent increase of the regular quarterly dividend of Union Oil Co. 
of California increases the income of the Union Oil Co. (of Dela.) from that 
source at the rate of about $250,000 a year.— V. 111, p. 1668. 


Union Sulphur Co.—Operations Resumed.— 

The company has resumed operations in its Louisiana mines following a 
shut-down of nearly 18 months du eto large stocks in hand following the 
close ofthe war. See “Journ. of Com.,”’ Oct. 27, p.17., V. 108, p. 1941, 978 


United Cigar Stores Corp.—October Sales.— 


1920—Oct.—1919. Increase.| 1920-—10 Mos.—1919. Increase. 
$7 607,668 $5,640,443 $1,967,225/| $64,184,987 $48,604,191 $15,580,796 
It is reported that during June, July, August and September the company 
at in operation a total of 78 new stores, thereby bringing the number 
irectly operated up to approximately 1,600.—V. 111, p. 1480, 1286. 


U. 8S. Food Products Co.—Larnings.—. 

Consolidated net results of operations of the company and its subsidiaries 
for the quarter ended Sept. 30 1920, after Federal income and excess profit 
taxes, depreciation and all fixed charges, it is stated, amount to $570,222, 
moxie — for 9 months ending Sept. 30 1920 $2,826,610.—V. 111, 
D. . ; 


United Fruit Co., Boston.—Subject to Ratification by 
Stockholders, Company will pay 100% Dividend in Stoc on 
Jan. 15 1921 to Stockholders of record Dec. 20, also quarterly 
cash Dividend of 4% on Present Stock equal to annual Rate 
of 8% per annum on Doubled Capital stock.—President Andrew 
W. Preston in circular dated at Boston, Nov. 1 says: 


Accumulated Surplus.—The United Fruit Coc. now has outstanding 
$50,000,000 of capital stock, having bought in 3,165 shares since the last 
annual report. ‘The surplus is over $90,000,000, approximately 50% of 
which consists of cash and cash assets. The board of directors have de- 
cided to transfer $50,000,000 of the surplus to capital account, and to issue 
to the stockholders 500,000 shares to represent the increase of the capital 
account, provided that the stockholders shall vote to increase the company’s 
authorized capital as explained below. This action will authorize the 
issue of one new share of stock to each shareholder for each share of stock 
now held by him. 

Stock Dividend.—The company’s authorized capital is now $75,000,000. 
The board of directors have voted to recommend the increase of the auth- 
orized capital to $150,000,000. When this has been done, and the issue 
of shares to stockholders has been made as st:ted above, the company’s 
outstanding capital stock will be $100,000,000 in shares, and there will 
remain unissued $50,000,000 in shares, subject to future issue as may be 

rmitted by law. It is proposed that the new shares shall be issued on 
Fen. 15 1921 to shareholders of record Dec. 20.1920. 
































Cash Dividend.—The present rate of dividend is $12 per share. The 
board of directors have voted a dividend of $4 per share payable Jan. 15 1921 
to stockholders of record on Dec. 20 1920, which is equivalent to $2 per share 
on the $100,000,000 of capital stock which will be outstanding after the 
above mentioned action has been taken, an annual rate of $8 per share. 

Merger .—The board of directors have also voted to merge the Nipe Bay 
Co. with the United Fruit Co. under the laws of New Jersey. The United 
Fruit Co. acquired all of the business and property of the Nipe Bay Co. in 
Dec. 1917, and the proposed merger is a formal matter to enable proper 
records of title to be registered. 

Notice of Special Meeting of Stockholders to be held Dec. 8 1920. 

1.—To authorize the amendment of the certificate of incorporation as 
aforesaid increasing the total authorized capital from $75,000,000 to 
$150,000 ,000 divided into 1,500,000 shares of the par value of $100 each. 

2.—In case said amendment is adopted to authorize the directors to 
issue the additional capital stock as may be permitted by law. 

3.—To adopt in behalf of the United Fruit Co. a joint agreement for the 
merger and consolidation of the United Fruit Co. and the Nipe Bay Co. 

The stock transfer books will be closed from the close of business, on Nov. 
17 1920, until Dec. 9 1920. 

As the laws of New Jersey require the assent of two-thirds in interest of 
all the stockholders in order to amend the certificate or incorporation, as 
well as to adopt the merger agreement, it is very important that every 
stockholder should return his proxy at once.—V. 111, p. 1759. 


United Gas & Electric Corporation.—Zarnings.— 
Summary Statement of Earnings for the 12 Months ended Sept. 30. 
1919-20. 1918-19. 
Balance of subsidiary operating companies $2,134,269 $1,497,336 
Deduct—Reserve for renewals and replacements__._.. 606,658 338,981 
Earns. applic. to stk. of sub. cos. owned by public 403,444 310,548 


Balance, Net *$1,124,167 $847,807 
Net income from bond investments & other sources 258,396 302 ,298 


l $1,382,563 $1,150,805 

Deduct—Int. on United Gas & Elec. Corp. bonds... 558,000 558 ,000 

Int. on United Gas & El. Corp. ctfs. of indebted’s 134,806 134,806 
Amortization of debt discount 57 026 








Balance for 12 months $632,731 $399 638 


* Balance after deducting deficits, $1,946,795. 
For sub. co. earnings see ‘‘Earnings Dept.’ above.—V. 111, p. 1662, 598. 


United Gas Improvement Co.—ZJnquiry Halted.—The 
Philadelphia City Council on Oct. 19 failed to pass over the 
Mayor’s veto an ordinance authorizing the employment of 
experts to make a study of the property and operation of the 
city’s gas works operated by the company under lease. 


In support of his veto Mayor Moore wrote: ‘If an inquiry is to be made 
which is to be the forerunner of recommendations changing the existing 
contract, there should be ample time for a thorough survey of the property 
and for an examination of the books and papers and processes of manu- 
facture, including by-products, so that the interests of the cicy, which was 
guaranteed a 22-candle-power standard of light, may be safeguarded. 
Such an inquiry should be made not by ‘public utility experts’ exclusively, 
but there should be included one or two citizens who could speak for the 
ng in ieee pee hos of a report and the recommendations accompanying 
t."— . , D. 7: . 


United Iron & Steel Co.— Merger. 
See Hanna Furnace Co. above.—V. 89, p. 167. 


United States Finishing Co.—Stock Div. 25% May 15— 
The annual report cited on a preceding page shows that a stock dividend 
of 25% was paid May 1 1920.—V. 111, p. 903. 


United States Playing Card Co.—£ztra Dividend.— 

An extra dividend of 5% has been declared on the outstanding $3,335,900 
capital stock, par $100, together with the regular srgeeerty dividend of 
3%, both payable Jan. 1 1921 to holders of record Dec. 21 1920. [fin 
Oct. 1918 and in Jan. and July 1920 5% extra dividends of 5% each were 
paid in cash; in Jan. 1919, 5% extra in Liberty bonds.—V. 110, p. 2574. 


United States Rubber Co.—Status—Reduction in 
Price of Tires.—In connection with the announcement late 
last week by the United States Rubber Co. of a reduction 
of from 10% to 12%% in the prices of certain varieties of its 
fabric tires, the following important facts are learned from 
an official statement dated Nov. 1: 


(a) Tires constitute only about one-third of its total products. 

(b) There is a good demand for cord tires, on which only a slight reduc- 
tion has been made. 

(c) The company has no forward purchases of crude rubber. Its stock 
of this product has been received from its own estates in Sumatra, or 
largely purchased at about present prevailing low prices. 

d) Its position as to fabric—the materials—is also favorable. 

(e) Co uently the management felt fully justified in making the 
reduction in the prices of its tires, which took effect today (Nov. 1.) 

) Throughout the year the company's footwear business has been 
exceptionally large. On Dec® 15 and for the remaining two weeks of the 
month and year, it will receive many millions of dollars in payment of 
footwear sold between April 1 and Nov. 1. 

(g) Obviously the receipt of this large amount of cash will enable the 
company to reduce proportionately its temporary loans, made necessary 
during the year by the large volume of business and the extensive new 
construction work that was done. 

(h) During this period the management has experienced no difficulty 
wensover in securing the customary loans for the current needs of the 

usiness. 

(i) It has no intention of doing any other financing in the near future. 

(j) Sales as a whole have been large and from all indications the year 
or Dec. 31 will prove to have been a satisfactory one.—V. 111, 
p. ‘ 


United Verde Extension Mining Co.—Siatus.— 

President James 8S. Douglas, in statement of Nov. 1 1920, says in sub.: 

Development work on the lower levels of the mine has been slow since 
Aug. 1 1920, but on the 1,500-foot level a notable increase of higher grade 
ore has been developed. On the 1,600- we have drifted in ore for 100 feet, 
but the indications for as large a body of ore as we have on the 15 are not 
so good. The 1,700-foot development in the ore country will be delayed 
until further work is done on the 1,600-foot level. A notable increase in 
the development of ore has been made in the upper levels of the mine. 

(July figures inserted by Ed.)— Oct.11920. July 11920 
Cash on hand $1,069,442 $1,635,180 
Liberty bonds, pee value, 33,364,400; market val_ 2,946,581 (par)3,364,400 
Copper on hand...................-..... -lbs_27,014,614 20,815,542 

he usual quarterly dividend of 50 cents per share was paid Nov. 1.— 

V. i111, p. 1573, 700. 


Utah-Apex Mining Co.—Decision.— 

In the lit eee between this company and the Utah Consolidated 

ining Co., Judge Tillman H. Johnson of the U. 8. Circuit Court of Ap- 
na anded down a decision in favor of the Utah Apex Co. on Oct. 20. 

res. R. H. Channing Jr. of the Utah Consolidated says that his compan 
will appeal. The question at issue was whether the limestone beds which 
traverse the Bingham Mining district constituted separate lodes. 

The full history of the litigation and the decisions may be found in the 
“Engineering and Mining Journal” of Oct. 20, p. 875-878.—V.111, p. 1573. 


Utah Consolidated Mining Co.—Decision.— 
See Utah-Apex Mining Co. above.—V. 110, p. 1533. 


Victor Talking Machine Co.—50% Interest in English Co. 
Pres. E. R. Jonnson, recently returned from England, has announced that 
a deal involving more than $9,000,000 has been consummated by the 
acquisition of the Victor Company of over 50% of the interest of tne 
Gramophone Co., Ltd., of London, said to be the largest talking machine 








Nov. 6 1920.] 





concern in Europe. _ Tae Gramophone was the selling agent for the Victor 
and controiled the Englisa rights of the latter's products. It has factories 
in France, England, Spain, Germany and Russia. Mr. Johnson and Walter 


U. Staats, Treasurer of the Victor Co., were elected directors of the Gramo- 
phone Co.—V. 111, p. 1090. 


Washington (D. C.) Gas Light Co.—Rate Increase.— 


The Washington (D. C.) P. U. Commission has granted the company 
an increase in the price of gas from $1 25 to $1 32 per 1,000 cu. ft., effective 
Nov. 1, and continuing until ‘‘the meter-reading period beginning Mar. 18 
1921."" The company asked for $1 44 per 1,000 cu. ft.—-V. 109, p. 1280. 


Wayagamack Pulp & Paper Co., Ltd.—Recapitalization. 


The shareholders will vote Dec. 9 on increasing (a) the 50,000 shares of 
stock of $100 par value each to 250,000 shares of no par value, of which 
each present shareholder will receive two new shares no par value for 
each share of $100 par held. (b) On authorizing the issuance of 50,000 
shares ratably at an early date to the then shareholders on favorable terms, 
to provide for the cost of new extensions recently made and new machinery 
recently purchased, and also to provide additional working capital. The 
remaining 100.000 common shares will only be issued when it may become 
necessary or advisable in the company’s interests.—V. 111, p. 396. 


Wayland Oil & Gas Co.—Liquidation.— 


J. F. Caulfield, trustee in dissolution, says in substance: ‘‘The company 
estimated that there would be $5 50 for distribution among the stockholders 
when the affairs of the company were finally wound up; $5 20 per share was 
paid promptly. There is enough cash now in the treasury to pay the 
remaining 30 cents per share, but on advice of counsel it is necessary to 
have the Internal Revenue Department pass upon our final tax returns 
so as to make sure all taxes due the Government were paid before the cash 
assets are finally distributed.’’—V. 110, p. 1328, 1096 


Western Canada Flour Mills Co., Ltd.—Stock Dividend. 
A 15% stock dividend has been declared on the $2,500,000 capital stock 
(par $100), payable to holders of record Nov. 30; this distribution will 
increase the outstanding capital stock to $2,875,000. 
Results for Fiscal Years ending Aug. 31. 
1919-20. 1918-19. 1917-18. 


$414,724 $437 ,986 $543 ,844 
x250 ,000 x250 ,000 y212,470 


,254 83 ,555 87,889 
(10%)250,000 (10)250,000 (10)229,702 
Balance, deficit $164,530 


1916-17. 
$418,023 


Net profit, after making 

provision for reserves _ 
Special bonus (10%)--- 
Bond interest 


Dividends 169,976 


$145,569 sur. $13,783 sur.$156,383 
Total profitandlosssur. $548,335 $712,865 $858 ,434 $844,651 
x Special bonus paid in Victory bonds. y Stock div.—vV. 109, p. 1707. 


Western Power Co. of Canada, Ltd.— 


The bondholders on Nov. 1 sanctioned the resolution calling for the waiv- 
ing of certain provisions in the trust deed in exchange for guarantee of prin- 
cipal ~_ la on the bonds by the British Columbia Electric Ry.—V. 
lll, Pp. } 3. 


West Virginia Timber Co.—WNotes Offered.— 
Otis & Co. are offering at par and int., yielding 8%, $250,000 8% Col- 
lateral Trust notes maturing $50,000 Mar. 1 1921, $50,000 Mar. 1 1922 


and $150,000 Mar. 1 1923. 
Net tangible assets 8 % times note issue. Average net earnings past four 
Dividends of not less than 6% paid 





years 9 times interest requirements. 
every year since organization of company in 1905.—V. 104, p. 1505. 


Wilmington Transportation Co.—WNotes Offered.— 


Blankenhorn-Hunter-Dulin Co., Los Angeles,in June offered at prices to 
yield 8 X , according to maturity, $600,000 7% Serial Secured Gold notes, 
dated May 1 1920, due $200,000 each May 1 1921 to 1923. Denom. 
$1,000. Red., all or part, on any int. date at 102 and int. upon 30 days 
notice. Int. Q.-F. at Security Trust & Sav. Bank, Los Angeles, trustee. 
Exempt from personal proprety taxes in California. Normal Federal 
income tax up to 2% paid by company. Unconditionally guaranteed, 
principal and interest, by Wm. Wrigley Jr., Pres. of Wm. Wrigley Jr. Co, 

Capitalization .—Capital stock, $302,500; Notes (this issue), $600,000. 

Company .—Company is a a utility corporation, operating pocsnee’ 
and freight service between Wilmington, Los Angeles Harbor and Avalon» 
Santa Catalina Island. Also maintains and operates tug and lighter service 
in the Los Angeles Harbor district. Has a lease from City of Los Angeles 
which does not expire for about 30 years. William Wrigley Jr. owns all 
the stock of this company and the Santa Catalina Island Co. (except 
directors’ shares). The entire floating debt will be retired by this issue, 


York (Pa.) Manufacturing Co.—E£ztra Dividend.— 


An extra dividend of $6 per share, together with the regular semi-annual 
dividend of $4 per share, have been declared on the stock, payable Dec. 1 
to holders of record Nov. 13. Like amounts were paid extra in June and 
December last; in Dec. 1918 a dividend of $3 and an extra of $5 were paid.— 
V. 110, p. 2200. 








CURRENT NOTICES 


—Sutro Bros. & Co. have prepared a circular describing the common 
stock of the Mexican Eagle Oil Co., Ltd. This company, controlled by 
the Royal Dutch-Shell interests, is stated to have a potential production 
of upwards of 250,000 barrels of oil per day, and to be the second largest 
distributor of Mexican oil and to be the largest refiner of oil in Mexico. 


—Deloitte, Plender, Griffiths & Co., Accountants and Auditors, 49 Wall 
Street, New York, announce that owing to continued ill health, F. Palmer 
Page withdrew from the partnership on Sept. 30 1920. As of Oct. Il, 
J. A. Corben, A. 8S. A. A., and J. S. Snelham, A. C. A., were admitted as 
partners of the firm resident in New York. 


—Charles L. Murphy & Co. announce the opening of offices at 115 
Broadway, New York City, on Nov. 1 and will conduct a general business in 
investment securities, Government, municipal, railroad, public utility and 
industrial bonds. 


—Halle & Stieglitz, members of the New York Stock Exchange, an- 
nounce the opening on Novy. 1 of a Philadelphia office at 137 South Broad 
St., under the management of H. Leslie Walker. 


—Peabody, Clayton & Co., 63 Wall St., announce that John Roy, 
formerly Executive Secretary of the Federation of Councils of the Boy 
Scouts of America, in New York, has become associated with their firm. 


—Henry Picoli, representing Gwynne Eros. on the New York Curb. for 
a number of years, has been elected a Member of the New York Stock 
Exchange and has become a general partner in the firm, as of Nov. 1. 


—Tucker, Anthony & Co., members New York and Boston Stock 


Exchanges, 60 Broadway, N. Y., have issued a circular regarding the 
American Sumatra Tobacco Co. 


—J. D. Merriman & Co., Wheeling, W. Va., in their circular of loca 
securities for the month ending Oct. 31 1930, include a descriptioa of the 
Texas Company and its stock, notes, &c. 


—The Investment Registry of America, Inc., announces the removal of 
its offices to 608 Chestnut Street, Philadelphia. 
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COMMERCIAL EPI 
New York, Friday Night, Nov. 5 1920. 

Retail business is helped somewhat by colder weather at 
the West and lower temperatures throughout the country. 
It has even been wintry in some of the Western States. 
But, after all, even the increase in retail trade has been 
slight. And wholesale business is as dull as ever. The 
country is plainly economizing. Prices in many lines are 
lower, but unfortunately food is dearer. Retail prices for 
general merchandise do not fully reflect the recent sharp 
declines at wholesale. This is one of the outstanding and 
most unfortunate features of the business situation in the 
United States. There have been some retail reductions in 
prices, of course, but they have hardly scratched the sur- 
face. Many will agree with the jobbers of the Middle West 
in the opinion that the time has come for retailers to cut 
prices to a point where the public will buy and confidence 
in a stability of prices will be restored. Retailers have hesi- 
tated to take the plunge. But it is only a question of time 
when they will be forced to take it. The public simply will 
not buy. It understands perfectly that it is not getting the 
benefits. of the recent very sharp declines in wholesale 
prices. Retailers no doubt hold high-priced stocks and dis- 
like to accept losses. But if prices are reduced to a basis 
where the public will buy, the normal profits on ordinary 
trade will soon make good the losses. And trade will have 
got the needed jog. In homely Scotch parlance “it is better 
the nimble six pence than the slow shilling,” especially no 
Shilling at all. 

Meanwhile unemployment is spreading throughout the 
country and naturally it hurts retail trade. And where 
there is not unemployment wages are beginning to be cut 
anywhere from 10% to 20% in the textile trades, and 25% 
in some of the Southern sawmills. It is only a question of 
time when there must be a general reduction of wages. It 
is significant that in not a few cases the workmen have 
voluntarily accepted a cut in their wages in order to keep 
the mills and factories going. It should not be forgotten 
that there is a large salaried class in the United States 
numerically running into the millions who feel the pinch of 
high prices, especially as in not a few cases their salaries 
have not been advanced proportionately to the high cost of 
living brought on by the war. 

Another drawback is the tightness of money. It continues 
much to the disappointment of very many, who had sup- 
posed that the slackening of trade and a widespread de- 
cline in prices, as well as a return of funds used to move 
the crop, would result in lower rates. But call loans here 
have continued at 9% to 10%. Not a few of the cotton and 
grain farmers, moreover, are holding back their crops for 
higher prices and this of itself certainly does not mitigate 
the strain. In a sense retailers are holding back their 
stocks as farmers are holding back their products. It all 
has a tendency to produce congestion and unhealthy condi- 
tions. The iron and steel trades are dull and depressed. 
Soft coal and coke are lower, and this in its way is a good 
thing as tending eventually, at any rate, to stimulate manu- 
factures. Copper at lower prices is said to have sold more 
freely, and now seems rather steadier. In many parts of 
the country prices of merchandise have been reduced, ow- 
ing to the money pinch and also in the hope of stimulating 
trade. Wheat has declined 10c. per bushel, and cotton $5 
to $6 a bale. The Governors of a number of Southern 
States have refused to issue proclamations calling on the 
cotton ginneries to suspend work for 30 days. Taking the 
country over it may be said that the depression in trade, 
which began some months ago in Asia with the fall in 
silver and exchange, and was especially marked in Japan, 
and has since spread to Europe and the United States, 
continues. Failures are fewer than recently, but in October 
they were 81% greater in number than in the same month 
last year and 25% greater than in 1918, but it is also true 
that they were 14% less than in October 1917, 31% less than 
in 1916, 36% less than in 1915, and 40% less than in Octo- 
ber 1914, two months after the outbreak of the war. The 
country is proceeding cautiously and that is one of the 
best signs of the times. 

The Bureau of Mediation and Conciliation of the Federal 
Department of Labor states that the declines already noted 
in wholesale and retail prices are reflected in decreased un- 
rst and a lessening of demands by workers. 

J. L. Benton, managing director of the Philadelphia Man- 
ufacturers’ Association, declares that between 110,000 and 
125,000 employees of textile mills in Philadelphia will be 
out of work this winter “unless they watch their step.” 
Philadelphia advices say that textile industries there are 
in bad shape, owing to Sovietism, which permeates labor in 
that city. Many flagrant offenders have been weeded out. 
Altogether some 40,000 hands have been dropped. Heroic 
measures are advocated there and seem likely to be adopted. 
Philadelphia has 700 textile mills and factories and a weekly 
payroll estimated at $2,000,000 in normal times. Workers 
there have been charged with deliberate interference with 
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production. Manufacturers have organized a Philadelphia 
Textile Manufacturers’ Association in self-defense. They 
propose to stamp out Sovietism. 

The Sibley and Enterprise Cotton Mills of Georgia are, 
it is stated, operating only three to five days a week, re- 
spectively, and have cut wages 20%. Eight or ten cotton 
mills at Gaffney, S. C., have reduced wages 15%. The ques- 
tion of a wage scale at Fall River, Mass., will come up be- 
fore the Textile Council on Dec. 6. Four mills of the Ameri- 
can Woolen Co., at Lawrence, Mass., closed Thursday night 
for the rest of the week and on Monday will go on a four- 
day week schedule, owing to the lack of orders. The Dur- 
ham, N. C., Hosiery Mills employees have voted a cut in 
wages of 10%. The Shirreffs Worsted Co., at Fitchburg, 
Mass., has resumed work at a 15% reduction in wages with- 
out protest from the workers. The Oneida, N. Y., Knitting 
Mills, which were expected to open on Nov. 8, will remain 
elosed indefinitely. Sawmills in Georgia and Florida will 
cut wages 25%. Augusta, Ga., wholesalers of drygoods, 
whose territory covers both Georgia and South Carolina, 
are planning sharp cuts in prices. Swiss textile mills com- 
plain bitterly of cancellations by American houses. 

Trenton, N. J., raincoat manufacturers say they cannot 
operate at a profit and pay $44 a week wages, and therefore 
plan to shut down unless the operatives agree to a piece- 
work system, which will give them about the same wages 
for a much higher production. A return to the piece-work 
system in some other branches of manufacture seems prob- 
able in getting back to peace as opposed to war conditions. 
Manufacturers sometimes make a difference of 33 1-3% in 
price for cash, as money and interest rates are high and 
wages must be paid in cash. Bituminous coal dropped in 
price at the mines from $9 to $10 a ton on Monday to $5.75 
to $7 a ton. Coal men think the price will go still lower 
in the near future, possibly to $5 per ton at mine. Phila- 
delphia pawnbrokers are reported to be doing an extraordi- 
nary business owing to the increasing unemployment in 
that city. 

It is estimated that 45,000 out of 60,000 clothing workers 
in New York are idle, owing to the failure of manufacturers 
and workers to agree on a new wage scale. Workers here 
get $55 to $85 a week, as against $25 to $30 in smaller cities, 
where actually a better grade of work is produced. The 
American Farm Bureau Federation advocates the granting 
of a credit of $1,000,000,000 to Germany and Austria, to 
stimulate trade in American agricultural products. Fall 
River cotton mill corporations are paying their city taxes 
under protest, declaring that they have been over-assessed 
for 1920. At Montreal 20,000 workers in men’s and women’s 
garment factories in that city will be out of work on Nov. 5 
unless they accept a 20% wage reduction. The Harmony 
Knitting Mills, at Cohoes, N. Y., have closed indefinitely 
ewing to dulness of trade. Unless Baltimore clothing work- 
ers will agree to speed production 20% the factories in that 
city, it is stated, will remain closed. The United Hosiery 
Mills Corporation, Chattanooga, Tenn., will shortly an- 
nounce a wage reduction. The Passaic, N. J., woolen mills 
have curtailed operations to five days a week. 

The first German ship to arrive here since the war came 
in from Bremen on the 4th instant flying the German flag 
of pre-war days. It was the “Sophie Rickmere,” of 4,863 
tons, and came in ballast. Retail shoes have recently been 
cut $3 to $5, but the public still refuses to buy. Two thou- 
sand grocery clerks here struck for $6 a week additional pay 
and a 57-hour week, and 70% of the employers granted these 
terms. 

In an attempt to market cotton direct and eliminate mid- 
dieman’s profits, West Texas farmers have pooled 1,000 
bales of low-grade for immediate shipment to Europe. To- 
tal of 15,000 bales is to be contributed, each farmer standing 
his share of profit or loss. Declaring that Texas farmers 
still have a million and a half bales of cotton to gather, 
President Lyday, of the Texas Farmers’ Union, yesterday 
denounced the plan to close all the gins for a month in or- 
der to advance the price of cotton. 

Price reductions of 10% to 174%4% were announced by two 
of the largest tire manufacturing companies in the country. 
The London newspapers generally recognize that the agree- 
ment by which the coal strike may be ended if the referen- 
dum to be held among the miners is favorable was a com- 
promise. This may turn out to be a big mistake. The 
thinly-veiled menace of Bolshevism designed to dominate 
Society may crop up again. Then it will have to be met. 
[It might have been met first as last. In opposing the de- 
struction of cotton as a means of raising prices, the Ar- 
kansas Fire Prevention Bureau says if the integrity of cot- 
ton as collateral is destroyed, no more serious blow could 
be dealt it and a further large decline in price will follow. 
Despite the talk of chaos in Central Europe, it is pointed 
out that Germany has taken for the first quarter of the 
crop year 200,000 bales of cotton and 24,000 more are on 
Shipboard, enroute. Its needs at the present time are 
placed at 2,000,000 bales. It is organizing to buy raw cot- 
ton. Spot newsprint is reported below 8 cents, a new “low” 
for the year. At Rotterdam, in order to facilitate trade in 
cotton with Germany and America a cotton exchange has 
been opened which will contrel a storage capacity up to 
100,000 bales. 





LARD lower; prime western 20.05@20.15c.; refined to 
Continent 23 %e.; South American 2334¢.; Brazil in kegs 
2434¢. Futures were braced at one time partly by the 
expectations of a bullish monthly statement of stocks to say 
nothing of higher prices for hogs. And November deliveries 
of lard contracts were small. Today prices advanced a 


trifle and they end a shade higher than a week ago. 
DAILY CLOSING PRICES OF LARD FUTURES 
Sat 


Tues. Wed. 
Holi- 16.27 


a on. Thurs. Fri 
October delivery. __cts_16.30 16.55 16.32 
January delivery______15.87 16.05 day. 15.95 15.90 


PORK quiet; mess $30@$31; family $48@$53. Jan. 
closed at 24.80 or 5c. lower than a week ago. Beef quiet; 
mess $19@$20; packet $21 @$22; family $26@$28; extra 
India mess $44@$46. No. 1 canned roast beef $3.40; 
No. 2 $6.50. Cut meats declined; pickled hams 10 to 20 
Ibs. 23%e¢.; pickled bellies 28@29c. Butter, creamery 
extras 64144@65. Cheese, flats 20@28e. Eggs, fresh 
gathered extras 77@78c. 

COFFEE on the spot in fair demand and steady at 8c. 
for Rio No. 7 and 11144 @ 12c. for Santos No. 4 and fair to 
good Cucuta. Futures advanced sharply on reports that 
the Brazilian Government had negotiated a big loan. It 
might mean official support of coffee prices. On Oct. 31 
this report caused a rise of 1 cent here on active trading. 
Shorts covered and trade interests were believed to have 
bought. Purchases against sales to the U. S. Navy Dept. 
also counted for something in the rise. To cap the climax 
Brazilian markets advanced. Some think a Brazilian loan 
has been definitely postponed, but that the low price dis- 
counts all bearish factors. Coffee cannot be produced at a 
profit it is declared on a basis of 7 cents for Rio. Today 
prices declined but ended higher than last Friday. 


December . _.7.53@7.6)|May-.....--- 8.60@8.61|July._......8.87 @8.88 
March. _....8.30@8.31 Septem per_..9.07 @9.05 


SUGAR lower; centrifugal, 96-degrees test, Cuban and 
Porto Riean, 8.03c. Refined, granulated, 104%@l12c. Fu- 
tures at one time advanced, partly owing to Cuban support 
and partly to a rumor that the Cuban Government had ne- 
gotiated a loan in this country which might retard the mar- 
keting of Cuban supplies. And shorts covered. The 
skeleton in the closet for the Cuban sugar trade is the mone- 
tary stringency. At any rate, that is a very prevalent opin- 
ion. But now it is said that a loan of perhaps $50,000,000 
will be consummated here this week. Cuba at one time 
sold at 7c., cost and freight prompt shipment, and Porto Rico 
at 8.03c., prompt ec. 1. f.; also Peru afloat, due Nov. 5-10, at 
7e. ec. i. f., with refiners reluctant buyers. Later Cuba 
cost and freight was 634¢. Cuba now seems more disposed 
to sell. Refined has been irregular and more or less de- 
pressed. One trouble is the inability of many refiners to 
guarantee prompt delivery. But for this it seems there 
might be a little more business. The receipts at Cuban 
ports last week, it is of interest to observe, increased to 
%,191 tons, against 1,672 tons the previous week and 22,761 
a year ago; exports ran up to 21,183 tons, against 4,394 a 
week ago and 57,155 a year ago. Cuba’s stock is 293,674 
tons, against 306,666 last week and 284,152 last year. The 
receipts of raw sugar at United States Atlantic ports for the 
week were 14,544 tons, against 14,313 the previous week and 
57,103 a year ago. Meltings increased 3,000 tons to 20,000. 
against 17,000 a week ago and 54,000 a year ago. The total 
stock in Atlantic ports has dropped to 65,855 tons, against 
71,311 the previous week and 58,789 last year. The ‘‘ Lou- 
isiana Planter”’ says all information obtainable is to the effect 
that the cane promises to yield higher in sugar per ton than 
usual, this being due probably to the dry and comparatively 
cool weather that was had during the early part of October. 
Here, with large stocks of unsold cane sugar on hand and 
the movement of the new crop of Cuban sugar impending, 
refiners having no pressing demand for their product, are 
not disposed to buy freely. Beet sugar, moreover, it is be- 
lieved, will soon be offered east of Pittsburgh and Buffalo. 
To-day Cuba ec. & f. was said to have sold here at 6%e. to 
the amount of 35,000 bags, prompt shipment. Futures de- 
clined and end 69 to 73 points lower for the week. 


November. __6.60@6.62|January....- 6.58 @6.52 
December ...6.60@6.62| February ...6.50 @6.62 


OILS.—Linseed quiet and lower; carloads 98@$1.02: 
less than carloads $1.05@$1.07; five bbls. or less $1.08. 
Ceylons bbls. 154@15%e.; Cochin 164@16%e. Olive 
lower at $2.95; Cod, domestic 82@85c.; Newfoundland 
85@88e. Lard, special prime $1.50@$1.55. Spirits of 
turpentine $1.30. Common to good strained rosin, $12.95. 

PETROLEUM in good demand and steady; refined in 
bbls. 24.50@25.50ce.; bulk 13.50@14.50c.; cases 26.50@ 
27.50c. Gasoline meets with a brisk demand at unchanged 
prices; steel bbls. 33c. consumers 4le. (wood bbls.); gas 
machine 50c. Kerosene in keen demand owing to the 
cooler weather. The daily average gross production of 
erude oil in the United States for the week ended Oct. 23 
was 1,312,425 bbls. against 1,283,115 bbls. for the week 
ended Oct. 16, according to estimate of the American 
Petroleum Institute. Okla. leads with daily output of 308,250 
bbls. with California second, being credited with 305,000 
bbls. daily. In the Oct. oil production Texas and Louisiana 
led with an increase of 52,380 bbls. In the Pennsylvania 
field 578 wells were completed; new production 5,434 bbls. 
in the Lima Indiana field 109 wells were completed; new 
prodeution increased 1,346 bbls. Kentucky reported 257 
wells completed, an increase of 34 over the previous month: 
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new production there 8,606 bbls., an increase of 346 bbls. 
In the Mid-Continent field 1,032 wells were completed; 
new production 10,411 bbls. heavier than in Sept. and reached 
91,198 bbls. The Oil City Derrick reports 682 wells com- 
pleted in Texas and Louisiana fields; new production there 
179,668 bbls. or 52,380 bbls. more than in Sept. The 
production in the United States is estimated for 1920 at 
450,000,000 bbls. 


Strawn 
STITT EME. scnenes 
3 77| Healdton 
3 48| Moran 
Henrietta 
homa 3 50|Caddo, La., light. 
Corsicana, light... 3 00}Caddo, crude 
Corsicana, heavy. + iS as So 
RUBBER dull and lower. Buyers are still holding aloof 
awaiting further developments. Smoked ribbed sheets, 20c. 
Para up river fine was quoted at 2314c., a decline of 14c.; 
first latex pale crepe, 2114c.; brown crepe thin, clean, 19c.; 
rolled brown crepe, 16c. Central Corinto remains at 19c. 
OCEAN FREIGHTS were dull and more or less depressed. 
Trade is still slack. New Orleans advices point out that 
cotton freight space is being offered freely, and some com- 
panies are again offering 24-hour refusals at prevailing rates, 
instances of this have been unknown for years. Rates to 
Havre are now quoted at 75c. for high density. A British 
shipping authority was quoted as saying that ocean freights 
have dropped about 50% since the beginning of the year. 
This situation is attributed to the increase in the world’s 
shipping tonnage and the general scarcity of goods for export. 
Bunker coal at New York is $15 per ton; at Hampton Roads 
$16 to $16 50; at Baltimore $14 50 to $15, and at Philadel- 
phia $14 50; fuel oil $3 36 per barrel. Lumber freights from 
Portland to the East Coast of South America are lower. 


Charters included grain from River Plate to United Kingdom or Continent 
$14 50 if from lower, or $16 50 if from upper loading ports. prompt; grain 
from Gulf ports to Spanish Mediterranean, 18s. November; coal from 
Atlantic range to French Atlantic port, $10 50; to Antwerp or Rotterdam 
$11 75 November-December; to River Plate $13 prompt; to West Italy 
$13 50; five trips with coal from Atlantic range to West Italy, $13; option 
French Atlantic port, $11 25; with other options, November; coal from 
Atlantic range to St. Michaels, $11 November; to French Atlantic port, $12 
November-December; to West Coast South America $8 50 prompt; to River 
Plate, $13 75 prompt; from Virginia to Rio Janeiro, $13 25. option of Para 
or Pernambuco, $14 25 October-November; one round trip in United States 
and West Coast South America trade, $3 75 October. 

TOBACCO has met with a somewhat better demand, 
though there has been nothing like genuine activity. But it 
shows rather more life than it did. The northern Wisconsin 
crop is said to have been for the most part sold. The South- 
ern crop is not yet being marketed. Pennsylvania’s yield is 
exceptionally large. Lower prices prevail for Havana and 
Porto Rico. The monetary pinch in Cuba would partly 
explain that. The Richmond, Va., Chamber of Commerce 
estimates the value of the tobacco crop in Virginia, the two 
Carolinas and Georgia this year to be $126,500,000, on pres- 
ent market prices, according to a Richmond dispatch. 

COPPER more active of late and steady; electrolytic 15c. 
True the outlook for heavier production has brightened ac- 
cording to reports from the Middle West, which state that 
operating costs are now being reduced. And the price of 
fuel has declined. And with the outlook promising for 
ample coal supplies, many tihnk that the production through- 
out the winter will be very heavy. Late in the week, 
however, there was a large domestic and foreign demand 
reported. The amount of business done by large agencies 
during the week is estimated at anywhere from 50,000,000 
to 100,000,000 lbs. France it is said has been a good buyer. 
Small dealers were quoting 14%4c. early in the week. Tin 
felt the effects of the lower London market and easier 
Sterling exchange and declined. Spot tin was quoted at 
39c.; futures 41@41 4c. Lead quiet and lower at 644@7 Me. 
on the spot. Heavy imports and large offerings from small 
dealers have had a depressing effect. So did the cancellation 
and postponements of shipments. Consumers seem no¢é 
interested in the market at present. Zine quiet but steady 
at 6%4¢. spot St. Louis. 

PIG IRON has been dull and weak. Blast furnaces have 
shut down in unprecedented numbers, i. e. 132 in a month. 
Severe car shortage is one cause in the Pittsburgh district. 
Of course dull trade is the main cause, yet the decrease in 
output came so late in the month that it did not much affect 
the total for October. October indeed was only excelled 
as to output this year by March. It was ahead of every 
month last year too except January. But selling the 
product? That is a different matter. Resales are reported 
at Pittsburgh of malleable iron at $42 50 valley base. Foun- 
dry there fell to $43 50 valley. Bastic pig iron sold there 
at $35 valley, a drop of $2 50 from the last low price. 

STEEL has been dull and depressed. Many workers are 
idle in Pennsylvania and Ohio. Buyers are afraid to buy at 
current prices, fearing that the drift is downward. Tank 
plates sold by independents at 2.65c.; car plates at 3c. in 
some cases. The tendency of independent prices is down 
toward those of the big corporation. Independents name 
prices on structural shapes and plates that meet the miarket; 
steel bars they quote at $3, or a very sharp cut for the week. 
Tube mills, on the other hand, are jammed with orders; 
70,000 tons of line pipe are wanted for home and foreign 
use. British iron and steel plants will resume work, it is 
expected, next week. Germany is competing in the export 
trade in tin plates to the Far East, it is said, at eq to 
38s., Hamburg, as against a British price of 42s. 6d. 
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WOOL has been dull and declining in this country. In 
South Africa it is very dull owing to overseas stagnation. 
And the stock on hand, including the new clip, is stated at 
400,000 bales. On Nov. 2, however, the second day’s sales 
at Sydney, Australia, showed prices on higher grades firm. 
It is also true that considerable lower grade wools had to be 
withdrawn and these were barely steady. Prices obtained 
for choice 64-70s were about $114 clean landed basis, 
figuring exchange at $3 60, good 70-80s combing sold at 
$1 13, and fair wools of the same description at about $1 07 
clean landed basis, and 30s. combing wools free or nearly 
free at $116. Sales dates for Australia this coming month 
have been set as follows: Sydney, Nov. 1-4, offerings 20,000 
bales; Adelaide, Nov. 12-27, offerings 10,000 bales. Mel- 
bourne, Nov. 15-22, and Geelong, Nov. 23-24, offerings for 
both points being 40,000 bales, or double the quantity 
offered at the last Melbourne and Geelong sales. One report 
says offerings at Sydney and Brisbane during the month of 
November are to be 80,000 bales, which, with 40,000 at 
Melbourne and Geelong and 10,000 at Adelaide, makes a 
total of 130,000 bales for the month thus far. At Liverpool 
East Indian wool sales on Nov. 1 were at a decline of about 
10% compared with the closing prices at the previous'sales, 
when the average prices for Jorias and Vicaneres were about 
25d. and Kandahars were about 20d. The sale was very slow 
and the withdrawals large. Fifteen thousand bales were to 
be offered during three days. At Sydney, Australia, on 
Nov. 3 5,160 bales were offered, most of which was sold. 
Greasy merinos advanced to 4034d. top price. Lower quali- 
ties were neglected and weak. Americans were good buyers 
of the high grades. The sales at Sydney continued with 
prices about steady on the best merino combing wools, with 
64s-70s good combing at about $111. Cables from the 
second day’s sale in Liverpool stated that the trading there 
was very slow and the downward trend of prices was even 
more marked than on the first day. Here in the United 
States the election of the Republican candidates, together 
with the decidedly Republican Congress, with its promise of 
a higher tariff on wool and wool textiles, is very gratifying 
to the trade. At the sales at Sydney on Nov. 4, 4,020 bales 
were offered and mostly sold. Superior qualities sold readily 
at firmer prices, including greasy merinos at 394d. to 404d. 
Off grade merinos were weaker and crossbreds generally dull. 
Americans were large buyers. 'Topmaking wools were dull. 
With exchange at 3.45 closing prices at Sydney as computed 
on the latest sales were: Super 64s. fair worsted wool, $1 16 
clean landed; super 64s. fleeces half warp wool, $1 09; 60s. 
average spinners’ warp fleeces, $1 01. London’s next series 
of Government wool sales will commence on Nov. 9, with 
free wool sales on Nov. 11-18. Liverpool has deferred sale 
to be held Nov. 25. 








COTTON 
Friday Night, Nov. 5 1920. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
261,864 bales, against 271,682 bales last week and 241,843 
bales the previous week, making the total receipts since Aug. 1 
1920 1,781,643 bales, against 1,826,836 bales for the same 


period of 1919, showing a decrease since Aug. 1 1920 of 
45,193 bales. 





Mon. .| Fri. | Total. 
17,659| 37, 618] 11,045|142,252 
475 10 





Port Arthur, &c. 
New Orleans... 


N' port News, &c. 
New York 


7 
4 





. 653 695) 2,348 
Philadelphia - ~~ - 188} 420 
Totals this week- 25,553! 261,864 


The following table shows the week’s total receipts, the 
total since Aug. 1 1920 and the stocks to-night, compared 
with last year. 
































1920. 1919. Stock. 


This |SinceAug| This \SinceAug 
Week. | 1 1920. | Week. | 1 1919. 


Galveston 142,252) 967,337|103,672| 606,988 
r Ci $1 9,868 


y 11,395 
} 10,983 
} 294 





Receipts to 
Noo. 5. 





60,293 
2,952 





Cr Ho 


22,408 
1,500 
4,075 
4,238 


Newport News, &c "48 
New York 241 


38 , 6,884 
2,348 880 19.312 
420 1,7 ' 6,351 











101,325 
3,699 


6878 
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4 
261 ,864!'1,781,643'321,746) 1,826,836! 1,163,220'1,598,274 
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In order that comparison may be made with other years, 


we give below the totals at leading ports for six seasons: __ 





Receipts at— | 1920. 1919. 1918. | 1917. 1916. | 


Galveston... 142, 252| 103,672) 40,284 57,688 102, 342) 
TexasCity ,&c. 7 . 3,590 2.763 4.848. 


1915. 




















New Orleans - 884; 41,816 57.362 67. 749) 
Mobile 952 ‘ 2,918 4,515 l oo 
Savannah ___- | 21,324 41,099 1271 
2,000. 000 
6.956) 7,394 
2.261, 6.3 
10,108 17 oz} 
48 183 3) 104 
Talties ere.... 3,047 2.573 10, 779 19,039 11,568 
Total this wk.| 261,864) 321,746, 134,013 212 rv71 271,037 200,421 
Since Aug. 1..! 1,781 .643 1,826,836 1,643,250 2,235,215 3,140,718 2,545,100 
The exports for the week ending this evening reach a 
total of 197,019 bales, of which 78,618 were to Great Britain, 
31,890 to France and 86, 511 to other destinations. Below are 
the exports for the week and since Aug. 1 1920: 





Week ending Nov. 5 1920. 
Exported to— 


From Aug. 1 1920 to Nov. 5 1920. 


Exported to— 
Exports 


Srom— 





Great 
Britain. 


Great 
Britain. 


257, coy 


| Total. 


648 427 
11,167 
150,034 

84 


France.| Other. 


20,882 


Total. Other. 


= France. 





Galveston . . 
Texas City. 
Houston _.-. 
San Antonio 


43,265 62,111\126,261 115,789 








Mobile _._- 
Savannah .. 
Brunswick . 
Charleston . 
Wilmington 
Norfolk... 











86,511 197,019 


78 618) 31 31,890 489,131\1, 


Total 1919_| 62,55 38,164|100,.723| 578,470, 85,236 499,356)1,163,062 
Total 1918_) 51.3101 3,961' 35.219 90.490 593.474 148.996 347,378'1 089.848 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Other 





Great | Ger- Coast- Leaving 


Britain. France. | many. | Cont't. | wise. | Total. Stock 


32,466 12,334) 15,872) 32,521; 7,000 100,193) 248,769 
4,407 1,956; 5,808) 29,290) 49 41,510 

1,000 3,000 1,000 5,000 
nine 4 eee 1,500; 1,500 

1,800 ----| 2,550 
whee ian 600 060 


400 500 2,100 
Other ports *__| 5,000 1,500 8,500 


Total 1920__| 45,073 26,680) 64,761. 


Total 1919__'112,819 4,678 71,84 
Total 1918..' 34,098 15,000 28,974 


* Estimated. 

Speculation in cotton for future delivery has been fairly 
active and as usual at quite irregular prices, ending lower. 
On the first instant, it is true, there was a good rise, which 
was traceable partly to a discounting of Mr. Harding’s elec- 
tion as President of the United States, and partly to purely 
business causes, such as a rise in Liverpool, cold weather at 
the South, rains in the Western belt, a comparative absence 
of Southern hedge selling and something of a scarcity of 
contracts here. It was recalled that recently, say within 
the last two weeks, Liverpool, Japanese, and other interests 
had taken several hundred thousand bales of contracts out 
of this market, and at the same time the Southern hedge 
selling has been smaller than usual at this time of the year. 
Early in the week there was a certain amount of pre-holiday 
covering. Liverpool bought. Exports increased. Not a 
few had an idea that the bearish factors in the situation 
had been sufficiently discounted in the great decline of the 
last few months. Both in and out of Wall St. there was an 
idea that as deflation had made considerable progress that 
its culmination may not be very far off. At the same time 
the Southern farmer is holding back considerable cotton. 
In many cases he is in no bad financial shape. That is not 
surprising after several years of very high prices. At one 
time, too, spot markets moved upward. And there was fa- 
vorable comment on the increasing exports. In four days 
they reached some 172,000 bales. Much of it went to the 
Continent, including France. German spinners seem to 
be astir. They are making arrangements for credits with 
a view of buying raw cotton in this country and elsewhere. 
Furthermore German mills are said to be selling large 
quantities of textile goods to Russia and Poland. Now 
and then print cloths here have shown more steadiness, 
with perhaps some passing increase in the demand. 

And the very fact that so many here are inclined to the 
bear side means, of course, that every now and then that 
side of the market will become oversold. And this has 
frequently happened. And the more seasonable weather in 
the United States ought to help retail trade, and in the end 
react favorably upon the mills and jobbers. Picking in 
Texas and the Southwest generally has recently been de- 
layed by rains and wet fields. There is persistent talk to 


Nov. 5 at— 





“350 


600 
2,000 








enna 58,450 


10,149 161 ,953)1 ,001 ,267 
11,794 210,849)1 387 425 
26,200 104,272!1 ,200,599 























the effect that the grade has been lowered by the heavy 
rains in different parts of the belt within a very recent 
period. And the Government weekly report indeed calls 
attention to the fact that open cotton has been damaged 
by the rains. Late reports in regard to the coal strike in 
England were to the effect that it had been settled. This 
of itself caused covering, and a sharp rally on the third 
instant after an early decline. But, on the other hand, 
sentiment here is for the most part bearish. Trade is dull 
all over the world. Killing frost in the Northern belt has, 
according to the weekly report, done no harm. Picking in 
the Eastern belt has been done under very favorable con- 
ditions. The South Carolina crop is turning out larger 
than expected. Very many believe that the total yield of 
the belt will be far in excess of the world’s requirements. 
Southern hedge selling has increased somewhat. New Or- 
leans sold here quite freely. And this was taken to mean 
hedge selling in its own market. Mills and factories con- 
tinue to reduce their time or close down indefinitely. Some 
reduced wages 10% to 15%. Some woolen concerns have 
cut their workers’ pay 20%. A Chicago mail-order house 
states that its sales of goods in October were about 38% 
smaller than in the same month last year. Western houses 
in various branches of business, it is said, have had to write 
off losses running up far into the millions. Cotton goods 
have been for the most part dull. And that was also the 
case with other textiles. Wool has been dull and weak in 
this country; the low grades have not sold well in the for- 
eign auctions and have also weakened. Large quantities 
had to be withdrawn. 

And at times spot prices weakened here and at the South. 
It will be interesting to watch the effect of increased mar- 
keting of cotton in the Atlantic States. Some think it will 
have a depressing effect on the price. For a certain amount 
of marketing has got to be done in order to meet the more 
pressing debts. After these are paid there may be a holding 
back movement, on an important scale. That remains to be 
seen. But for a time the average farmer must sell more or 
less of his cotton. And the domestic market for raw cotton 
is far from brisk. It may be that the export demand may 
increase. If it does not, the idea here is that prices have 
but one way to go and that is downward. To-day prices de- 
clined 75 to 98 points, owing to lower Liverpool cables, good 
weather, reports of much larger ginning than a year ago. 
This is according to a report of the National Ginners’ Asso- 
ciation, i.e., 7,280,000 bales up to Nov. 1, against 6,305,054 
bales last year and 7,777,150 in 1918. It puts the crop at 
12,760,000 bales. Also there was more Southern hedge sell- 
ing than recently. It is said to have come largely from 
the Eastern belt. And spot markets gave way anywhere 
from 50 to 100 points, the latter at Galveston, including 80 
points at New York. Another depressing factor was a re- 
port from Charlotte, N. C., that Southern yarn miHs will 
curtail their output 50%. Moreover, exchange was weaker, 
stocks fell and Wall St. and Liverpool, as well as the South, 
sold. Middling uplands closed at 20.85c., showing a loss for 
the week of 135 points. Futures also end decidedly lower 
than a week ago. 

The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 

Oct. 30 to Nov. 5— t. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 32. 00 22.50 Holiday 21.65 22.65 20.85 
NEW YORK QUOTATIONS FOR 32 YEARS. 

, hole 7 ee 10. 15 1eee- 7 312 











FUTURES. —The highest, lowest and ‘closing prices at 
New York for the past week have been as follows: 





Saturday,| M 
Od. 30. 


onday .| Tuesday, 
Noo. 1. | Noo. 2. 


Wed' day ,| Thursd’y, 
Nov. 3. | Nov. 4. 


Friday, 


Nov. 5. Week. 





November— 


Closing -...|20.50 —/21.10 — 


20.65-.10' 21.33-.75 
20.93-.00 21 50- 53 


20.05-.45|20.70-.25 
20.28-.35|21.13-.17 


20.70 —j(20.25 —j/19.40 —i|— — — 


20.60-.35) 20.65-.10| 19.80-.45| 19.80-175 
21 12- 17|20 65-.66/ 19.80-.85 


20.15- 90) 20.18-.65) 19.20-.82)19.20-125 
20.75-.76|20.18-.20)19.28 —|— — — 


20.20 —|21.00 — 


19.60-.15|20.40-.98 
20.07-.12|20.95-.98 


20.60 —)/20.10 —/19.23 —|—- — — 


19.90-.65)|20.02-.42| 19.10-.75/19.10-/98 
20.50-.55) 20.02-.05)19.17-.18 





19.95 —|20.85 — 


19.50-.98)| 20.28-.85 
19.85-.90) 20.75-.85 


19.65 — 
19.75 —|20.60 


19.15-.55 
19.48 — 


— am ja 119.33 —119.93 — 
20.40 —|19.92 —|19.22 —|_—- — — 


19.70-.20) 19.72-.20) 18 .94-. 


18 .94-/85 
20.30-.33) 19.72-.73) 19.02-.05 


— — —|— — —|19.40 
2005 —|19 52 —|18.90 


19.33-.05) 19.33-.72) 18 .62-. 
19.85 —(|19.35 —)/18.75 


— — —|— — —118.75-.99|18.75-.99 
19.70 —|19.20 —|18.60 — 


19.70-.80) 19.00-.40) 18.41-.68)| 18.41-780 
19.50 —/18.95 —)/18.50-.52;\— — — 


18.90-.25|18.75 —|18.50 —/|18.50-j50 
19.20 —'18.50 —'18.40 


19.40-.65 


18 .62-/38 


19.35 — 





19.20 —/20.10 




















{20c. j 19c. 
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THE VISIBLE SUPPLY OF COTTON. 

Nov. 5— ' 1918. 1917. 
Stok at Live 8.000 650,000 221, 461,000 
Stock 19.000 


Stock at Manchester 


Total Great Britain 
Stock at Ghent 
Stock at Bremen 
Stock at Havre 





Stock at Genoa 
Stock at Triest 








Total European stocks 

India cotton afloat for Europe 
American cotton afloat for Rerobe 
Egypt, ,Brazil,c.,afloatforEurope 

in Alexandria, Egypt ‘ 
Stock in Bombay, India 0 
I ee, Wn 1,163, 220 
Stock in U. S. interior towns. _..1,296,123 

y 474 695 


U. 8. exports 
Total visible supply 5,422,963 4,928,997 4.070.971 3,793,851 


y the above, totals of American and other descriptions are as follows 
stoc 468.000 457.000 109.000 337.000 
55 ,000 55,000 1,000 


Liv 

Manchester stock ; . 

Continental stock ‘ 203 .000 0150; 300 ©1095; 000 
erican afloat for Europe 6 298.633 203.000 228.000 

U. 8. port stocks 1,598,274 1,304,871 1,083,244 

U. 8. interior stecks ae & ot 1% prt} 932,607 


,695 
Total American 3,792,997 
East eye Brazil, &c.— 
Liverpool stoc , 193 ,000 
London stock 0 12,000 
Monchester stock 8,000 37.000 
Continental stock 41,000 
India afloat for Europe 48 .000 
E t, Brazil, &c., afloat 51,000 
in Alexandria, Egypt 188 ,000 
Stock in Bombay, India 566.000 


Total East India, &c_......-- 1,648,000 1,136,000 1,084,000 997 ,000 
Total American 3,774,963 3.792.997 2,986,971 2,796,851 
Total visible supply a at Te 5. 2, 963 4,928.997 4,070,971 3,793,851 
Middling upland, 5-554. 25.50d. 21.34d. 21.55d. 
Middling upland, New ; ; 
Egypt, good sakel, Liverpool. —- rt 00d. 


Peruvian, es good, L verpool. +3ooa 
Broach, fine, Liverpool 13.8 


21.85d. 
Tinnevelly , good, 14. 32d. 22.10d. 
*Estimated 


Continental imports for past week have been 91,000 bales. 

The above figures for 1920 show an increase over last week 
of 228,901 bales, a gainof 493,966 bales over 1919, an excess 
of 1, 301. 992 bales over 1918 and a gain of 1,629, '112 bales 
over 1917. 


656.146 
66.000 
127 











2.986.971 2,796,851 
112, ri 173 


,000 
620,000 +530. ,000 














iverpool 


AT THE INTERIOR TOWNS. 


Movement to Nov. 5 1920. 

Receipts. 
1,19 4,830 
2.771 
2,167 
2.05 
11,80 


386 





Movement to Nov. 7 1919. 





Ship- | Stocks 
ments.| Nov, 
Week. 5. 


4,337 


Receipts. Ship- | Stocks 
menis.| Nov. 


Week. 7. 


3.679 
22,883 














Ala., Eufaula__ 

Montgomery -.- 
Selma 

Ark., Helena _. 
Little Rock... 
Pine Bluff. .- 

Ga., Albany. -.- 


260 














.. Shreveport 
Miss.,Columbus 
Clarksdale -- 
Greenwood _. 
Meridian... 
Natchez .__.. 
Vicksburg - - - 
Yazoo City _. 








Okla.. Altug... 
Chickasha. - - 


Oklahoma __. 
8.C., Greenville 
Greenwood a 
Tenn.,Memphis 
b Nashville ._- 
Tex., Abilene-. 

















Honey Grove 
pa oie 





Fort Worth *_. 


Total, 41 towns 301 .067'2.093.777222.011'1296123'291 ,552'2,079 887/242 325 1138395 
* Last year’s figures are for Cincinnati. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 











1919 


Week. 
a29 809 
23 565 
401 








1920———— 
Since 


ia Virginia points 
Vie other routes, &c 


Total gross overland 
Deduct shi ts— 
to N. Y., Boston, &c._.. 3, pe 


5,167 
7,282 


69,080 
5,689 
1,649 
6,265 

13,603 

55,477 




















Leaving total net overland * of 145,237 
* Including movement by rail to Canada. a 


The foregoing shows the week’s net overland movement 
this year has been 33,315 bales, against 55,477 bales for the 
week last year, and that for the season to date the aggregate 


ae overland exhibits a decrease from a year ago of 134,229 
ales. 








1920 
In Sight and Spinners’ Since 
Takings. 


Week. 
- 1 Hf 643 
145,237 
957,000 


2.883.880 
436,182 


Receipts at ports . Nov. 5 
Net overland to Nov. 5 








360,179 
79,056 


Came into sight during week ..__ 439,235 
Total in sight Nov. 5 


Nor. spinners’ takings to Nov. 5.. 58,243 


3,046,302 
336,408 








3,382,710 
608,714 





420,793 75,550 
a These figures are consumption; takings not available. 
Movement into sight i previogs years: 
Week— Since Aug. 1— 
5,693,185 
WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening from the South denote that the 
weather has been satisfactory as a rule during the week, and 


the gathering of the crop has progressed well, where not 
already completed. 


Rain. Rainfall. 
4days 0.60 in. 
dry 


Thermometer 
low 36 mean 55 
mean 75 

mean 58 

mean 67 








MARKET AND SALES AT 


Spot 
Market 
Closed. 


Saturday.__/Quiet, 20 pts. dec_- 
Monday  _-.-./|Quiet, 50 pts. adv 


” HOLI 
- Quiet 40 pts. 


NEW YORK. 


SALES 
Contr’ t. 





Futures 
Market 
Closed. 





Total. 





dec. _|Steady 
uiet, 45 pts. dec_- ee steady _- 
uiet, 80 pts. 


dec__|Steady 

















. _—- 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Closing Quotations for Middling Cotton on— 
Saturday. Monday. Wed'day.\Thursd'y,; Friday. 
21.25 21.25 


New Orleans_.-'20.50 
Mobile 











Week ending 
Nov. 5. Tuesday. 








Nwwwnw 
pee eg 
RRSSS 


Little Rock __.- 
Fort Worth _-.-_- 


NEW ORLEANS CONTRACT MARKET. 


Saturday, Monday, 
Oct. 30. Nov. 1. 




















tw 
eH 
nS 








Tuesday, 


Wed'day,|Thursd’y, 
Nov. 2. . Nov. 3. ow. 4. 








able—a nd the 
2,434,356 bales 
bal 





19.87 — 
20.37-.46 
19.78-.84 
19.50-.60 HOLI- | HOLI- 
ica DAY. | DAY. 


20.15 —'19. of 
20.41-.45 
20.01-.05 19. 
19.82-.83 


19.60 — 
19.35 — 


Steady Steady | Steady 
Steady Steady teady | Steady 
WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 

















Cotton Takings. 


1920. 
Week and son. 


1919. 
Week. , Season. 





Week. 
5,194,062 





Visible supply Oct. 29 

Visible oy tag Aug. 1 

American in sight to Nov. §._. 

ey PS ge ts to Nov. 4 

y (rod = oy bee ‘ts to Nov. gs 
ts to Nov. 

Other p+. to » ay 3* 


poet ow supply 
Visible supply Nov. 5 


4,956 ,257 
3,320,062 





138,000 
49.000 





5,678,297 
5,422,963 


255,334 
183 334 
72,000 


8.814.819 5,186,281 8,800,728 


5,422,963 4,928,997) 4,928,997 


Total takings to Nov. 5.a_.-.-- 3,391,356 258,284) 3,871,731 
Of which Ameri 2,530,356 200,284 2,789,731 
Of which other 861.000 57,000 1,082,000 


* ye receipts in Europe from Brazil, Smyrna, West Indies, &c. 


total embraces the total estimated consumption by Southern mills, 
95 ¢ 000 bales fo roa) ane _0e0 200 Gases Se 9—takings not being avail- 


y No oO spinners, 
1920 cad 2. O31 7; "731. he in 1919, of w 
b Estimated. 


1,573, 356 
es and 1,849,731 bales American. 
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BOMBAY COTTON MOVEMENT. 





1920. 1919. 
October 14. — 
Receipts ai— Since Since 

Aw. 1. Aug. 1. 


1918. 








Since 


Week. Week. Week. | Aug. 1. 














oe re 14.000! 192.000! 9.000! 230.000! 7,000! 236.000 








For the Week. Since August 1. 
Ezrports | 
from— | Great | Contt- \Japan& 


‘Britain. nent. China. 





Conti- 
nen. 


Great 


| Japan & 
Total. Britain. 


| China. | Total. 





ee 





Bombay— | | | 
1920 | 117,000| 52,000 
73.000, 296,000 
38,000, 39,000, 77.000 


| 31.000, 74,000 


38.000) | 
16,000) 34,000, 54,000 


7,000, 12,000 
44'000, 


12,000 


10,000: 
5.000 


, awe 181,000 
4,000, 40,000 383,000 
...-| 12,000 
8.000 
2,000 


2,000) 
3,000) 





155.000 
8&9 OOO 
38 000 


17,000. 
43.000 49,000 
_...!' 12,000 


15,000 
_.--| 6,000 
| 12,000 


* No fgures for 1918. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


330.000 
39.000 


437 ,000 


18,000 
binge 77,000 








Alezandria, Egypt, 
October 13. 


1920. 1919. 1918. 





Receipts (cantars)— 
ES s 163.659 
Since Aug. 1 ae 531.607 














250,000 
1.026 ,640 





234 686 
1461.525 








eer | Since | 
Exports (bales)— | Week.'Aug. 1 


To Liverpool | 3,285 
To Manchester, &c_____| 2,080) 
To Continent and India_| 2,596) 
To America _ 1,250; 


Total exporte....-..-..- | 9,211' 


| Since | | Since 
|| Week.|Aug. 1.|| Week.|Aug. 1. 
9,861! ...-| 90.8671110,051| 56.752 
7.437|| --.-| 20.758|| —..-| 20.416 
9'062|| 2,000) 20,921]| 22'988 
2,744) | 33.985]| psa 
29,104'| 2,000'166.5311110,051/100,156 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarn and cloths. Merchants are buying very 
sparingly. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 





-——_—-— ~—— = 














1920. | 


84 lbs. Shirt- 
ings, Common 
to finest. 


1919. 


| 8% Ws. Shtrt- 
328 Cop | ings, Common 
Twist. to finest. 





Cot'n 
Mid.) 
Upl's' 

d. d. 


21.65139% 
21.68/39 4 
21.35/40 


328s Cop 
Twist. 








@POa 


8. 
3 
3! 
3 
3 45 | 

4544 27 1% 

46 |\273 @32 3 


4934\27 9 @32 9 
50 |27 10@32 10%}: 


52 ‘300 @34 6 


17.74\41\% 
15.17/42 % 
15.73) 45 
16.55) 45 


15.55' 46 





2 
27 


d. 
0 
0 
0 
0 é 19.17/41 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 197,019 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Liverpool—Nov. 1—Dominion, 100 100 
To Antwerp—Oct. 29—Marengo, 300 300 
To Genoa—Oct. 29——Canopic, 385; Ferdinando Palasciano, 300 
..-Oct. 30—Re d'Italia, 215 
To Piraeus—Nov. 1—Kazembe, 450 
GALVESTON—To Liverpool—Oct. 30—Indianola, 19,422: West- 
ern Chief, 6,360_..Nov. 2—Antillian, 7,771 
To Manchester—Nov. 1—West Alcoz, 2,289._..._.Nov. 2—Do- 
mingo de Larrinaga, 7,426 9,715 
To Havre—Oct. 30—Danperata, 7,897; Edgefield, 10,035__.. 17.932 
To Dunkirk—Oct. 30—Danperata, 2,950 
To Bremen—Oct. 30—Maceo, 6,263; Marti, 8,523; Nils Uner, 
3.711; Wassaic, 8,365...Nov. 1—Hebe, 3,842 
To Hamburg—Oct. 30—Maceo, 628 
To Rotterdam—Oct. 30—W 


: , 55 

HOUSTON—To Live 1—Oct. 29—Novian, 19,227 

To Havre—Oct. 28—Houston, 11,008 

To Bremen—Oct. 30—Northwestern Bridge, 10,983 
PORT NOGALEZ—To Mexico—Oct. 30—By rail, 175 
EL PASO—To Mexico—Oct. 30—By rail, 7 
NEW ORLEANS—To Live in’ Oy 30—Median, 5,264 

To Antwerp—Oct. 3 ambridge, 1,850; Hutchinson, 300__- 

To Barcelona—Oct. 30—Cadiz, 2,935 
SAVANNAH—To Liverpool—Oct. 30—Cogquitt, 1,500_..Nov. 2— 

RR EIR ST ek SO aes” | glad ateatipri tt Steet ae 

CHARLESTON—To Liverpool—Oct. 29—Coquitt, 2,599 

To Barcelona—Nov. 2—Esperia, 3, 
WILMINGTON—To Bremen—Nov. 2—Athens, 3,500 
NORFOLK—To Liverpool—Nov. 2—Thistlemore, 200 
BALTIMORE—To Manchester—Oct. 30—Pachet, 24 





aa SE 197,019 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c.. at that port: 


Oct. 15. Oct.22. Oct. 20. Nov. 5. 
20 000 34,000 f 
24,000 
4,000 
49,000 
804,000 
ai 
Of which American 12 000 24,000 
Amount afloat 240,000 
Of 202,000 
LIVERPOOL STOCK TAKING.—Decrease: East Indian, 5,975 bales. In- 
creases: American, 2,564 bales; Brazilian, 139 bales; Egyptian, 4,740 bales; Peruvian, 


1,178 bales; West Indian, 2,052 bales; African, 1,144 bales. Total increase, 11,817 
bales; net increase, 5,842 bales. : 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Wednesday.| Thursday. | 


Tuesday. Friday. 





| 

| Saturday. | Monday. 
| Fair | 
business | More 
doing. | demand. 
16.33 


5,000 


Market, | 
12:15 
P.M. 


Good 
demand. 


Quiet. Quiet. 


Mid.Upl!'ds 16.49 


7,000 


16.22 
5,000 


15.55 
4,000 


16.78 | 
8,000 | 


/ 
Quiet, un-| Steady, 
ichanged to|24@ 29 pts. 
4 pts. dec.) advance. 


HOLIDAY 


Steady, 
4@21 pts. 
| advance. 


Steady, 
8@14 pts. 
advance. 


Steady, Quiet, | Easy, 
‘ '37@55 pts.| 4@11 pts. |32@65 pts. 
| ' advance. ' decline. | decline. 


Easy, 
43 @ 54 pts. 
decline. 


Market 
opened 
Market, Quiet, 
8@17 pts. 
arivance. 











Quiet, 
46@49 pts. 
decline. 





4 
P. M. 





The prices of futures at Liverpool for each day are given 
below: 





Sat. | Mon. Tues. Wed. Thurs. | 


Oct. 30 
to 
Nor. 5. 


—— + 





|12%| 12%] 12%| 4 |12%) 4 112%) 4 |12u%) 4 | 12% 
D.m.p.m.p.m.p. mM.p.m.p. M.p.m.)p. m.ip. m.ip. m.ip.m.p. 
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BREADSTUFFS 
Friday Night, Nov. 5 1920. 
Flour has been quiet and weak. The Northwestern re- 
ports said that trade was as dull as ever there. Hard winter 
wheat mills were running at 60% of capacity and soft wheat 
mills at 40%. Moreover, the imports of Canadian wheat 
and flour into the United States in the first two weeks of 
October were the largest for several years past. Canadian 
mills get most of the American business, as they undersell 
American mills. Canadian officials estimate that Canada 
will have 100,000,000 bushels more wheat to export than last 
year. American farmers are holding back and this is causing 
more or less of a money stringency at the West. It is true 
that it is said some 50,000 barrels of first clears have been 
sold for export to Hamburg. Certainly there has been a 
foreign demand for low grades. Meantime the holding back 
policy of the American plays directly into the hands of the 
Canadian mills. At St. Louis five flour mills have closed 
down owing to the dulness. It is predicted that other mills 
will close unless trade increases. The normal American pro- 
duction is so large that a good foreign market is essential to 
dispose of it, to say nothing of the domestic demand. 
Wheat was rather steady early in the week but weakened 
later. There was much export demand. But one time the 
market acted as though it were short. Foreign markets 
it was intimated however, were fighting the farmers strike 
in this country for $3 a bushel. Belgium was said to be 
buying to some extent in India. Also the belief was em- 
phasized that before long there will be offerings from Aus- 
tralia and Argentina. And Europe is pinched for money. 
Moreover Argentine prices at one time were reported 2 cents 
lower. And the news as to farmers’ strike was somewhat 
contradictory. Some farmers it appears are disposed to sell 
if others are determined not to hold at current prices. 
Prices have at times been somewhat erratic. Offerings 
of Canadian wheat had a depressing effect. Then too, the 
receipts at Winnipeg were large. The American North- 
western markets felt the pressure of Canadian wheat. Yet 
shorts covered at one time as American receipts last week 
fell off at primary points more than a million bushels. That 
suggested that some farmers were making good their threat 
not to sell. Mr. Lewis of Minneapolis was quoted as saying: 
“‘T understand the banks are going to make the farmers pay 
their debts after Election. Canadian wheat will continue 
to come into the U.S. in good volume for a long time and the 
Canadian farmer will not be disposed to hold his wheat all 
winter for the British to buy it in the Spring and dictate 
prices. Some of the farmers in the Northwest have part of 
their 1919 crop on hand.” 3 
The world’s exports last week were 8,825,000 bushels, 
against 12,026,000 in the previous week and 8,893,000 last 
year. This includes 8,127,000 American last week, against 
10,539,000 in the previous week and 4,200,000 last year. 
Argentina exported only 394,000, against 2,376,000 last year; 
Australian, 364,000, against 1,272,000 in the previous week 
and 2,248,000 last year. In Rumania wheat is favorable 
for seeding. At the Indian wheat sales Belgium bought 
63,000 quarters of choice white Kurrachee wheat at 123 per 
492 lbs. c. i. f. Antwerp for November shipment. That 
country also bought a similar quantity for November-Decem- 
ber shipment at 121 per 492 lbs. at about $2 50 to $2 55 a 
bushel. Besides these purchases the Belgian Government: 
is contracting for the purchase of substantial quantities of 
Walla Walla wheat, while it is said to have refused some 
Manitoba. It is asserted that Belgium may be preparing to 
buy the new Argentine wheat, January-Feb 
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is somewhat smaller, but offerings are also tightened. The 
volume of arrivals of wheat continues liberal. The weather 
in western and central Europe is seasonable and favorable 
for the new seeding of bread grains. In Italy seedings are 
favorable. Rains have occurred there. In Spain it is said, 
the harvest is well over the official estimate. In North 
Africa rains are needed. The winter wheat acreage indica- 
tion is 98% of last year, according to a report of Clement 
Curtis & Co. Snow says the acreage seeded to winter wheat 
shows a sharp reduction from the area sown last year. The 
crop was sown late and dry weather up to the end of October 
retarded growth, so that the plant is small. The reports 
as to appearance and vigor, however, are very favorable. 
To-day prices dropped again and end 10 to 1lc. lower than 
& week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
cts._.234% 234% _ Hol. 231__ 22434 225 _ 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


‘ on. Tues. Wed. Thurs. , 
December delivery in elevator.cts.2084% 20934 Holi- 206% 206% 198% 
March delivery in elevator 202° 20214 


day. 198% 194% 193 
Indian corn was rather irregular early in the week but 
later declined. The crop is a high record one and will soon 
begin to come forward. Meanwhile the visible supply is 
unusually large for this time of the year. This rather 
neutralized the effect of rather small receipts and the lack 
of further foreign business. Besides, commission houses at 
times sold rather freely. The world’s exports last week were 
6,981,000 bushels against 6,111,000 in the previous week 
and 3,429,000 last year, including 6,675,000 from Argentina 
fast week against 5,664,000 in the previous week and 3,429,- 
000 last year. The big crop discourages aggressive buying. 
Fall and winter feeding needs are expected to be much smaller 
than those of last year as the fall pasturage was very plentiful 
and besides the number of live animals on the farms is smaller 
than a year ago. The movement has been light and 
country offerings were moderate. The movement from 
country districts last week decreased half a million bushels. 
And the Argentine market advanced later. Some Canadian 
demand was reported at Chicago. Also, wheat at one time 
exercised a more or less steadying effect. At one time, too, 
corn acted a bit oversold. Shorts covered at one time on 
the smallness of the receipts. Cold weather at the West 
causes a larger feeding demand. To-day prices advanced 
slightly, but end lower for the week. 
=~ DAILY CLOSING PRICES OF CORN IN NEW YORK.= 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts.113% 112% Hol. 111% 112% 115 
“DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. on. Dues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 84% 


84% Holi- 82% 82% 83% 
May delivery in elevator 90% 90% day. 88% 88 87% 


Oats fluctuated within narrow limits early in the week. 
The tone was steady enough then. Later it weakened. 
The technical position was stronger at one time. But the 
trading was not heavy; far from it. Most of the time in 
fact it was light. Some however consider oats relatively 
cheap. Still receipts are rather large. Cash business has 
increased at times yet supplies also incresae. Plainly the 
demand does not keep pace with the receipts. Foreign 
trade is very poor. And there is little speculative interest. 
The Fort Dodge Iowa plant of the Quaker Oats Co. it is 
announced, will shut down for an indefinite perid. Today 
prices declined and end lower than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. _. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts. 68 . 68 Holi- 68 6734 67% 
-- 67% _67}2__dav. 67-68 67-6744 67 _ 
™ DAILY CLOSING, PRICES OF OATS IN CHICAGO. | 
Sat. Mon. Wed. Thurs. 

December delivery in elevator_cts. 55% 54% 544% 53% 
May delivery in elevator 60 74 4 IBY 5975 _ 59 9835 
Rye has declined with only a moderate demand. Stocks 
at Chicago, however, are very small. This fact had some 
effect there for a time. But seaboard prices pulled the other 
way, with trade dull. Premiums fell off further. It is said 
that Germany has been trying to resell rye recently bought. 
Unless trade improves some think the Northwest will ship 
to Chicago for delivery on December contracts. To-day 

prices fell. They close lower than a week ago. 


DAILY CLOSING PRICES OF Te eS ae IN CHICAGO. 


4 on. Tues. ed. Thurs. Fri. 
December delivery in elevator_cts_171 169% Holi- 170% 167% 166% 
May delivery in elevator 159 158% 


day. 158% 157% 157% 
The following are closing quotations: 
FLOUR. 

$11 25] Barley goode—Fertage barley: 
1000} No. 7 
Nos.2,3and4pearl 7 0 
Nos. 2-0 and 675@ 6 90 

4-0 and 5-0... 700 


ats goods—Carload 
spot delivery 


is 
Fri. 
52% 


patents $10 50 
st hts, soft 9 75 
st iain Tate 


Barley— 
10361 
ERRATA AIT 113@1 


WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 2.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Nov. 2 were as follows: 


05 
15 





COTTON .—The first killing frost of the season occurred in the northern 
poston of the cotton belt east of the Mississippi River on Oct. 29 and 30, 

ut no material damage resulted. The weather continued mostly unfavor- 
able for picking cotton in the western portions of the belt owing to rain and 
wet soil, and t work was delayed in many localities particularly in Texas 
and Oklahoma, while opened cotton was damaged in these States. Picking 
continued in the eastern person of the belt under generally favorable 
weather conditions and this work has been completed in many sections. 
Most of the reports from South Carolina indicate a much better yield in 
that State than was expected. 

CORN .—Corn harvesting made good progress in most Eastern States 
under favorable weather conditions, but the work of husking and cribbing 
was es by rainy weather and oe ground in most Western corn 
powts tates. Husking was aided by the cold weather in Iowa, but de- 
ayed by rain and snow at the close of the week. Some d e to corn 
by the wet and cloudy weather was reported in Oklahoma. There was 
little or no damage by frost as the crop was so fully matured. 

WINTER GRAIN SEEDING.—Generous rains fell in practically all of 
the winter wheat districts east of the Mississippi River where moisture here- 
tofore had been deficient and were of great Henefit to all fall seeded grain 
in that section. The improved soil moisture also facilitated the completion 
of seeding in the northeast portion of the witer wheat belt. Between the 
Mississippi River and the Rocky Mountains, soil moisture is generally ample 
one oe a ave ~! ae grain, a gen J Aw be lower Missouri 

a an e Centr eat plains, except that continued wet soil further 
retarded seeding in Oklahoma. 


_ The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Corn. | 





Receipisai—| Flour. Wheat. Oats. Barley. Rye. 
bbis .1961bs .\bush. 60 lbs .\bush. 56 lbs .\bush. 56 lbs .\bush .48/bs .\bush .56lbds. 
121,000 256,000} 1,191,000 308 ,000 40,000 
Minneapolis. -. 3,826,000 
Duluth 1,790,000 
160, 

183,000 
31,000 
704,000 
15,000 
1,511,000 
1,050,000 
40,000 





Indianapolis_. 


Total wk. °20) 
Same wk. ‘19 
Same wk. 18) 





9,566,000 
9,237,000 
10,994,000 


4,215,000 
4,998,000 
6,675,000 


1,237,000 
816,000 
1,709,000 





500,000 
295,000 

















Since Aug. 1 | 

1920 , ‘ 45,838,000)| 74,534,000 13,138,000 11,287,000 
6 ,282,000'208,845,000, 41,866,000, 78,033,000 30,675,000,11,765,000 
4,977 ,000 231,225,000' 65,222,000 110,112,000 19,904,001 '|10,814,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 30 1920 follow: 


3,466 0001121,918,000 











Receipts ati—| Flour. Wheat. Corn. Oats. 


Bushels. 
511,000 


Barley. 





Barrels. 
194,000 


Bushels. 
2,359,000 
670,000 


Bushels. 
New York... 
Philadelphia-.- 45,000 
Baltimore... 35,000 
N’port News. 4,000 
New Orleans.* 
Galveston... . 
Montreal .... 





Total wk. '20| 439,000) 7,703,000 
Since Jan.1'20 10,950,000)204, 109,000 23,291,000 


Week 1919..-| 750,000) 2,540,000, 123,000 _1,225,000| 178,000) 328,000 
Since Jan.1'19'31,481,000195,176,000! 10,117,000! 63,667 ,000'55,480,00027 223,000 


* Receipts do not include grain passing through New Orleans for fcreign ports 
on through bills of lading. 


The exports from the several seaboard 
ending Oct. 30 are shown in the annexe 








493,000) 1,131,000 


17,115,000 9,010,000'45,388,000 




















orts for the week 
statement: 





Wheat, 
Bushels. 


Corn, | Flour, 
Bushels.| Barrels. 


947 ,512'176,129 110,380 
390,000 
136,000 
1,081,000 


Rye, 
.| Bushels. 


1,349,617 
139,000 


Barley, 


Exports from— Bushels. 








Philadelphia 
Baltimore 
Newport News 
1,036,000 


6,444,512|179,129 369,380! 142,000] 1,927,611/822,591 
2,353,373! 39,897\324,572/553,582| 735,519|447,560 


The destination of these exports for the week and since 
July 1 1920 is as below: 


Flour. 


Montreal 





Total week 
Week 1919 


























Wheat. 





Exports for Week 
and Since 
July 1 o— 


Since 
July 1 
1920. 


Since Week 
July 1 Od. 30 
1920. 1920. 


Bushels. 


W eek 
Oct. 30 
1920. 
Bushels. 


1,167,919 
5,157,593 
7,000 





Bushels. 
57,853,908 
76,095,474 

1 bie 


Barrels. 
1,166,478 
2,852,990 

472,330 
365,265 


721,970 


Barrels. 
United Kingdom./197,000 
Continent l 

So. & Cent. Amer. 
West Indies 

Brit.No.Am.Cols. 
Other Countries... 





112,000] 1,765,037 12,342 


369,380 5,579,033) 6,444,512|137,478,179| 179,129) 2,097,147 
324,572 8,343,141) 2,353,373] 63,105,253! 39,899) 1,155,196 


The world’s shipment of wheat and corn for the week 
ending Oct. 30 1920 and since July 1 1920 and 1919 are 
shown in the following: 


























Wheat. 
1920. 


Week 
Od. 30. 


Bushels. | Bushels. Bushels. 
8,127 ,000/168 ,685,000) 129,838,000 


Corn. 





Ezports. al1919. 





Since 
July 1. 


Since 
July 1. 














North Amer. 
Russia 











8.825 ,000/219,488,0001230,742,0001 7,081,000| 66,069,000! 48,491,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 30 1920 was as follows: 


GRAIN STOCKS. 
Wheat, Corn. 


Oats. 

bush. bush. 

526,000 1,404,000 
4,000 3 


United States— 





Total Oct. 30 1920....35,780,000 


10,085,000 34,408,000 2,778,000 3,561,000 
Total Oct. 23 1920....34,411,000 


10,277,000 33,660,000 2,795,000 3,680,000 
Total Nov. 1 1919....96,352,000 1,484,000 19,216,000 16,571,000 4,157,000 
Total Nov. 2 1918...122,604,000 4,733,000 21,950,000 6,694,000 3,666,000 


Note.—Bonded grain not included above: Oats, 16,000 bushels New York: total 
16,000, against 23,000 bushels in 1919; barley, New York, 2,000; Duluth, 2,000 
total, 4,000 bushels, against 68,000 bushels in 1919. 

Canadian— 
Montreal 2,975,000 85,000 266,000 
Ft. William & Pt. Arthur.11,791,000 814 
Other Canadian 1,092 ,000 





Total Ort. 30 1920....15,858,000 
Total Oct. 23 1920....15,131,000 
Total Nov. 1 1919....14,064,000 
Total Nov. 2 1918....16,667,000 


3,182,000 
2,668 ,000 
3,986 ,000 
4,951,000 


1,263,000 
1,174,000 
1,414,000 

207 ,000 


35,780,000 10,085,000 34,408,000 
15,858,000 128,000 3,182,000 85,000 


Total Oct. 30 1930....51,608,000 10,213,000 37,590,000 2,863,000 
Total Ort. 23 1920....49,542,000 10,355,000 36,328,000 2,800,000 
Total Nov. 1 1919...110,416,000 1,485,000 23,202,000 16,719,000 
Total Nov. 2 1918...139,271,000 4,873,000 26,901,000 6,693,000 


3,561,000 
1,263,000 
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THE DRY GOODS TRADE. 


New York, Friday Night, Nov. 5 1920. 

A better tone is noticeable in certain quarters of the dry 
goods trade, although no particular activity has developed 
in any line, and in some the feeling remains decidedly pes- 
simistic. There have been indications that buyers of vari- 
ous cotton goods are more disposed to do business at the 
low price levels established last week. Some of the con- 
verters and finishers who had refrained from buying for a 
long time, resulting in a material reduction in stocks, have 
evidently come to the conclusion that the time has arrived 
when they must secure more goods in order to continue in 


business. Still, the majority of buyers evidently have 
enough on hand to meet immediate requirements, and 
therefore are holding off for still lower prices. In some 
cases, Where buyers have limited themselves to small pur- 
chases, it is believed that a further drop in values would 
interest them to a much larger extent, as it would permit 
of more active retail distribution in the spring. Although 
the outcome of the national election was generally regarded 
as satisfactory, it is too early as yet to look for any pro- 
nounced reflection in market circles. It is argued that 
the first effects of the change of Administration must be- 
come noticeable in retail circles, especially as many retail- 
ers still display reluctance to pass the recent wholesale 
price concessions along to the ultimate consumers. As an 
indication of the stagnation in trade generally, it is pointed 
out that some of the largest cotton and silk finishing plants 
are operating at less than 30% of capacity. Many are ¢car- 
rying the lightest warehouse stocks in years; some actually 
without goods to work on. Converters are known to have 
little if any stock, as they have made no purchases for 
months past; while the majority of mills have practically 
nothing in warehouse. Hence it seems reasonable to sup- 
pose there will be a general rush for goods when distrib- 
uting demand revives. A fair amount of commercial paper 
is coming out and discounting at 8%, excepting in rare in- 
stances. 

DOMESTIC COTTON GOODS.—A steadier feeling and 
some increase in business is reported in cotton cloths. Al- 
though goods offered in liquidation are still in evidence, 
rather stiffer ideas as to values seem to prevail among first 
hands, doubtless because of a growing conviction that prices 
have now reached a basis where certain operators are ready 
to take hold. In fact, the broadening of inquiry witnessed 
late last week is still in evidence. Demand is more general 
and buyers would apparently like to know what new prices 
are to be named on those lines which have not been revised 
as yet. In some cases bids at slightly under present quota- 
tions have been received for fairly liberal quantities, some 
for delivery during the first quarter of the new year. These 
have been generally refused, however, manufacturers con- 
tending that with raw cotton still selling above 20c. the 
prices now ruling for cloths are as low as can reasonably be 
expected. ‘The increased interest among buyers has been 
especially marked in the instance of bag manufacturers, 





there being numerous small sales at from 40c. to 44c. per 
pound. Sales have been made at 6%c. to 7c. for 6.15 goods 
and at 8c. to 8%c. for 5-yard, 31-inch goods. For 5.50s 
Se. was asked, but slightly less was probably accepted; 
64x60 sold at 10c., and 68x72 at 114%c. A better demand is 
noted for narrow and odd constructions. Second hands have 
offered 3.50s at 10\%4c. and 4.70s at 94%c. It is said that fur- 
ther large lots of 64x60 could have been made at 10c., and 
also of 68x72 at 1lc., but that mills were not willing to de 
more on that basis. Yarn goods of special widths and counts 
have also been in demand from converters who have been 
out of the market for a long time and some fairly good or- 
ders were placed with mills. Better inquiry was also noted 
among finishers. In some cases users are said to have cov- 
ered their future wants over the first half of the new year; 
there being numerous small sales, some up to 50,000 yards 
per month. The more cheerful feeling displayed by some 
traders is based partly on predictions by jobbers that spot 
business will show marked improvement this month, as re- 
tailers who kept pace with the manufacturers and whole- 
salers in reducing prices have been able to reduce stock 
appreciably, and hence will be forced to replenish in the 
near future. Moreover, it is thought in some quarters that 
manufacturers will soon be able to meet buyers’ views of 
lower prices, owing to the declines in cotton yarns and de- 
clining labor costs. A significant feature in this respect is 
the increased production per operative owing to the steady 
elimination of inefficient workers. One point of particu- 
lar interest was the reduction of from 1 to 5 cents per yard 
announced by three of the leading Southern producers of 
colored cotton goods. Up to this writing little has been 
heard as to the response among buyers, which possibly ac- 
counts for the failure of Eastern mills to follow suit. It is 
thought that buyers may be holding off until new prices are 
named on other goods which were not included in the first 
list. 

WOOLEN GOODS.—Although the outcome of the elec- 
tion, leading to the assumption of better tariff protection 
after the new Administration goes into office next March, 
has caused a more hopeful feeling among manufacturers 
and handlers of woolen goods in regard to developments 
next year, it is quite certain that none of them are confi- 
dent regarding the present or the near future. In short, 
markets remain extremely dull, and it is generally realized 
that little good will result from efforts to force business. 
There is no chance for noteworthy developments in cloth 
markets until the middle of the month, when manufactur- 
ing clothiers open their spring season. After that it may 
be possible to form a more definite idea as to the possibili- 
ties of the spring wool season. Among those who have been 
thinking of the Fall 1921 season there is net much hope of a 
clean-cut opening. In fact, further sharp price cuts are 
expected because of lower wool values and reduced labor 
costs, both present and prospective. There is a general dis- 
position to await the resumption of the London wool auc- 
tions, which is expected next week, in case the coal strike 
is definitely settled. It is thought that prices will be ona 
par with the Australian sales, or possibly lower because of 
the heavy stocks in the United Kingdom. Australian prices 
held firm on the second day’s sales, with withdrawals run- 
ning fairly heavy, especially of the less attractive wools., 
These were barely steady. 

It is stated that some of the leading clothing manufac- 
turers, in order to stimulate business, contemplate guaran- 
teeing their own prices to consumers. If reasonable prices 
are named at the outset it is thought that retailers will be 
more willing to negotiate, as they will thus be assured that 
any subsequent reductions in secondary channels will be 
passed on to them. In the few small scattered sales con- 
summated fancy goods are still prominent. In view of the 
general quietude, the relatively good demand for plaid ve- 
lours and similar cloths creates the impression that such 
goods will continue as a feature of fall and spring trade. 
Worsted yarns have remained dull, and with buyers of all 
kinds still holding aloof, prices are nominally unchanged 
at recent low levels. The general feeling is that lower wool 
prices are hanging over the market, but it is not yet avail- 
able for the finer grades. 


FOREIGN DRY GOODS.—The linen market has contin- 
ued dull and featureless. With readjustment still proceed- 
ing in Belfast the majority of local jobbers and retailers 
continue reluctant to buy. It is evident that nothing but 
further material reductions in goods for nearby delivery 
will stimulate interest. An interesting item was the ap- 
pearance of good blue Belgian linen in middy blouses, the 
first since the beginning of the war. This is said to be 
much more satisfactory than the substitutes which have 
been in use. Advices from Belfast state that a fund of 
£500,000 sterling has been gathered for the purpose of ex- 
tending financial assistance to those firms who may be in 
need of it during the period of readjustment. The burlap 
market has remained dull, with some further reduction in 
prices. A few scattered sales were made, but the majority 
of buyers were still waiting for a further break in spot prices 
and were not buying for future shipment, as offerings 
from Calcutta were lower, and it is intimated that still fur- 
ther concessions will soon be named. Lights are quoted from 
6.35¢. to 6.50c. and heavies from 7.65c. to 7.80c. 
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MUNICIPAL BOND SALES IN OCTOBER. 


The amount of long-term municipal bonds disposed of in 
the United States during October exceeds any other total for 
that month. The aggregate was $70,856,120. This com- 
pares with $47,482,788 sold in September and with $62,201,- 
397 in October 1919. Perhaps the most noteworthy (though 
not the largest) undertaking in the way of appeal to the 
investment market for State and city securities during the 
month was the offering to the public of $3,000,000 State of 
West Virginia 34%% sinking fund gold bonds. The offering 
was at 811% and interest, yielding better than 5.05%, and 
the whole amount was quickly sold. Altogether $13,500,000 
of these bonds were issued in connection with the West 
Virginia Debt Settlement, the greater part of the whole, 
however, being directly exchanged for the West Virginia 
“‘deferred certificates’”’ in accordance with the findings of the 
Distributing Tribunal of the Virginia-West Virginia Debt 
Settlement Committee and a decree of the Richmond Circuit 
Court. Other important issues disposed of in October were: 
Miami Conservancy District, Ohio, $9,650,000 544% bonds 
to a syndicate composed of the National CityCo., Haris, 
Forbes & Co. and the Guaranty Trust Co., of New York 
Cleveland, O., $3,750,000 6% debt funding bonds to Hay- 
den, Miller & Co., Harris, Forbes & Co., Estabrook & Co. 
and the National City Co., jointly; San Francisco, Calif., 
$2,481,000 444% water bonds to a syndicate composed of 
Kissel, Kinnicutt & Co., Stacy & Braun and Eldredge & 
Co., who offered them to investors at a figure yielding 
554% to 53%%, at which price they were quickly absorbed; 
Denver School District No. 1, Colo., $2,000,000 5% school 
bond awarded to a syndicate composed .of the International 
Trust Co., Harris Trust & Savings Bank, E. H. Rollins & 
Co. and Boettcher, Porter & Co., at 98.83, a basis of about 
5.09%; Knoxville, Tenn., $2,000,000 514%4% funding bonds 
sold to R. M. Grant & Co. and Elston & Co., jointly; Port- 
land, Ore., $2,000,000 5% harbor improvement bonds 
awarded to Henry Teel of Portland, representing a syndicate 
composed of Estabrook & Co., Remick, Hodges & Co. and 
Merrill, Oldham & Co., at 96.81, a basis of about 5.29%; 
Trenton, N. J., $1,277,000 54%% bonds consisting of $718,- 
000 general funding bonds sold to a syndicate headed by 
Hornblower & Weeks at a price yielding 5.14%, $480,000 
school funding bonds to the above syndicate yielding 5.10%, 
$79,000 assessment funding bonds to a syndicate headed by 
A. B. Leach & Co. yielding 5.43%; Indianapolis School Dis- 
trict, Ind., $1,176,000 5% school bonds awarded to the 
Union Trust Co. of Indianapolis at par. 

Temporary loans negotiated last month, including $74,- 
702,300 temporary securities (revenue bonds, revenue bills, 
corporate stock notes and assessment bonds), issued by New 
York City, totaled $76,817,300. 

Debentures sold throughout the Dominion of Canada in 
October amounted to $12,869,067. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 


1920. 1919. 1918. 1917. 1916. 
$ $ $ 


Permanent loans (U. 8.)..70,856,120 62,201,397 7,609,205 24,750,015 34,160,231 
*Temporary loans (U.8.).76,817,300 44,377,000 24,555,000 31,658,000 23,525,768 
Canadian loans (perm’t) . 12,869,067 440,871 1,818,400 423 850 859,010 
Bonds of U. 8. Possessions 6,000,000 1,500,000 None None None 
Gen. fund bonds (N.Y.C.) None None None 4,500,000 5,000,000 
Gen. fund bonds (Balto.) - None None None 300 ,000 300 ,000 


166,542,487 108,519,268 33,982,605 61,631,865 63,845,009 
* Including temporary securities issued by New York City, $74,702,300 in 1920 


$41,601,000 in October 1919, $17,650,000 in 1918, $19,735,000 in 1917 and $21,810,- 
548 in 1916. 














The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1920 were 283 and 346, respectively. This 
contrasts with 304 and 385 for September 1920 and 432 and 
206 for October 1919. 

For comparative purposes we add the following table, 
showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and the 
ten months for a series of years: 


Month of For the Ten 
October. Months. 
$70,85€,120 $547,793 ,238 
62,201,397 


Monthof Fer the Ten 
ary Months. 
915,496 $148,937,228 
581.871.151 10,229,995 208'221.652 
245.789.040 12,196,885 123.942'878 
402.828 .939 | 1902 5,488,424 123.167.279 
402,548,332] 1901 109,103,198 
434,829 .036| 1900 113,615,626 
423.171.790| 1899 104.341 291 
327 902.805 | 88.057.166 


345,871,920 113,259,756 


341,092.191 
258 .958.249 98'050' ps8 


288.767 .287 

257.319.946 "3'813'300 
209,516,322 75,350,254 
167,971,622 es: 


In the following table we give a list of October 1920 loans 
to the amount of $70,856,120, issued by 283 municipalities. 
In the case of each loan reference is made to the page in 
the “‘Chronicle’”’ where the account of the sale is given. 

an OCTOBER BOND SALES. | 
Maturity. _ Amount. 


41930-1940 





16,421,185 


26,588 ,621 
27 ,037 ,207 
16,377,836 
14,078 829 

9,793,358 
14,819,277 


8.685.435 
11.839.373 
11,766,420 








Page. Name. Rate. 
1585_..Aberdeen 8. D., So. Dak_5% Price. Basis. 


1677._._Adams County, Idaho___6 
1772__Aiken County, So. Caro__6 
1871__Ainsmith Ind. 8. D., la__6 
1677. Akron, oe 


1772__Akron, Ohio 
1772__Akron, Ohio 


1925 
1921-1930 
1921-1930 : 
1921-1940 250,000} 103.059 

1928 509,411 
1922-1931 150,000 

2 Ta one 

1677... Anderson-Cottonwood Ir- : 
rigation Dist., Calif.__6 


1585__Andover, Mass 
1871__Antelo M Saati o. a 


D., Cal 
1677__Antelope Dr. Dist., Wyo_6 1925-1932 
1492__Arcade, N. Y 6 1921-1935 
1772__Asbury Park. N. J 1921-1940 
1871_-Ashland, Ore. d1921-1930 
1677_-Ashtabula, Ohio (2 iss.)__5 1921-1930 
1773__Aspinwall, P 5 a1935 
1585__Attleboro, Mass 1921-1924 
1921-1924 


1921-1940 
1921-1924 
1921-1940 


1921-1955 


1925-1934 
1921-1940 


1677._-Avon Lake, Ohio 

1585.__Bath, N. Y 

1871.__Bayou Plaquemine-Wick- 
off Drain. Dist., La 

1585_. Beadle Co.. So. Dak 

1871_. Beaver Co. 8. D., 





1492__Beaver Union 8. D., A 
1871_. Bedford, Ohio (2 issues) _ .6 
1585_. Belle Vernon 8. D., Calif_6 
1492__ Benton County, Tenn.._5 
1773... Benton Co. Rd. Dist. No. 


4, Ark 6 
1585__Birmingham, Alta 7 
1773. _Blue Earth Co., Minn__.5% 

alusa Sch. Dist., La_- 
olivar County, Miss_---_6 
1677__ Bolivar — . D. No. 


10, M 
1773__Brigham, Utah 

1677 __ Bristol, Tenn 
1%72__Buffalo, N. Y 4 
1773__ Burlington County, N. J_5 
1773_ California (State of) 4 
1773__Calumet, Minn 6 
1773__Carbon Co. 8. D., Utah__5 
1773__Carter County, Tenn-_-_-_-_6 
1493__Cass County, Ind 
1773__Cass County. lowa 
1872__Castana, la 
1872__Chadron, Neb 
1872__Chadron 8S. D., Neb 


1773__Cleveland, Ohio 
1493__CGonnersville, Ind 
1872__Cook Ce. orest’ Pres. 


1773__Cumberland, Md 5 
1678_.Cuyahoga County, Ohio.6 
1678__Dakota, S. D., Calif..__-6 
1612. .Deies Co. Com. 8. D. 


o. 86, 
1773__Dayton, Ohio 
1773__Dayton, Ohio 
1773__Dayton, Ohio 
ofoa-~poceeus Co. Ind 


No. 
1493__ Defiance Co., Ohio 
1678__ Defiance Co., Ohio 6 
1774__Delta Co.,8.D.,No.1,Col.6 
1678_.Denver, Col 5 
1774. -Denv. Sch. D. No. 1, Col.5 
1774_-Douglas, Wyo. ((2 iss.)_-6 
1678. -~ Duke he! « N.C 
1872.-Duluth, Minn 
1872__Eads, Col 


1921-1925 
a1932 
1921-1930 


1921-1940 
a1928 


1921-1940 


1930 
1921-1945 
1921-1945 


1921-1940 
1931-1940 


1921-1925 
1921-1930 
1921-1940 
1921-1925 
1921-1940 
1922-1940 
1928 


1922-1938 
1930 


1930 
1921-1930 
1921-1926 


1928 
1921-1930 
1921-1940 


1930-1939 
1921-1930 


30-1940 
1-1932 


0 00 
00.20 5.96 
92.026 375 


1921- , 
1931-1950 2,000,000 


ai1945 


al935 200,000 
1935 5,000 


1586_.Eastehester, N. Y..-----5.80 1921-1928 


1774__East Cleveland, Ohio.-~-~--.6 
1774. .East Cleveland, Ohio- ---.6 
1774_-East North’pt, 8.D..N.Y.6 
1493_.Eden, So. Dak.-_. 7 
18/2. ae Grove U. Gram. on 


pO 
ae. ie i. Be, Ccacceee~e on 
Elmwood, 8. D., Calif..-6 
1678. _Estacada 
1678... Fairm’nt 
1774__.Farest Grove 
1873. .Flandreau 8. D 


Ore 
D., So. Dak.6 


1926-1950 
1920-1969 
1921-1935 


1931-1940 


80,000 
30,000 


8,000 
25.000 1 


250,000 1 
25,000 y102 .17 
100 


12,000 


50,000 
2,400 
11,500 


18 
100.52 5.935 


CRONE ENON? 
a: nooo ay) 
S:! Sx2© SSvs 


cs 


5.85 
5.99 


90 6.85 
102.866 5.19 
100 


5.30 
04.304 5.60 
06.722 5.50 


5.7@ 
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Page. Name. . Maturity. , , . | Page. Name. Rate. Maturity. mount. Price. Basis. 
1586..Forrest Co., I 1921-1945 00 ,000 , os 000 *100 5.50 
1678. -.Fort Collins, Colo 000 ase 5 a1937 2,000,000 96.81 5.29 
1774. Fort Plain, N. Y Ore 6 00 
aoe" . Fowler, 


ck Co. ; 
1493. .Galion, - 60.000 tm 1776__Price, U 6 1921-1925 
1873..Garfield Co. Con. 8. D. » D. . C, 
: No. 2, Col N. Mex 6 41930-1940 7,000 
1493..Gary, Ind 100, _ a1929 33,000 y104.03 5.415 
1678._Geneva, N. Y 5 1921-1924 4,000 100 5. t 1921-1940 330,000 y105.515 —--- 
1587__Gibson Co., Ind 4% 1921-1925 ” 1 - 1776__Ridgefield Park, N.J. 1922-1926 305,000) 
1573. .Glendale, Ariz. “6 issues) _6 1940 60,000 1776__Ridgefield Park, nN. 1926 6.00 
1873. .Glendale, , aris -6 1930 1776. - Ridgefield Park, N. J. 16,000) 
1776_- Sun, Md. c EWES 
1921-1940 ; 5. 1681__Rit 50.000 100 gt a 
1921-1960 60.000 _... | 1776__River Rauge, Mich 1950 . 5.50 
ai929 5, . 1681__Roane Co., W. Va 5% .000 PM 
74__Greenville, Miss 6 1921-1940 30,000 1874__ Roosevelt, x 100 5.00 
587__Hamilton, Ohio 6 1921-1927 00 é: 1776__ Roselle Park, N. d1927 ; 5.81 
1587_- Hancock Co., Ohio 6 1921-2927 6,500 : 1681_.Sacramento, Calif 7 . pti 
one ee ry s. Ds. Ag 5 2 i a -Secramanto, Oalif. i aoe gic 
oe -Hemnpeees yy U: 1681.-Salisbury, Mo ; 
: } , 1776: Sandpoint Yaa-o Eres 3° mee 
1774- "Hickory N.C. i 1923-1950 160,000 ; .-San t did 
1493. _ Hi nd Co. 6 1921-1925 ; 1681. ancisco, Calif 924-192 y anes 
1679. _H Lo. Rd. ‘Dist No: 3, ai 176--San Francisco, ( Calif 4 2 250 000 -_ 
Pe r 7 5. 
sali whos Lc ya at a 
- 1 , ..-wan na al ‘ a eM 2 2 
121-1089 = £70,000 588. . Schenectady, .N. .Y. (5 iss. 5 ah 1940 4.99 
am 242, - cnuyier, P 
A9S1-1909 me 1776. Shelby, Ohio 6 1926-1936 
Tex 1921-1949 97,000 1776__Sherill, Kenwood Water 
1404. Has Ne J 6 1921-1939 327.000 102.794 Dist., N. Y 
1494__Hoc Co., Ohio (3 iss.)6 - 210,500 y100.046 1875_-Silver Bow Co., Mon 
1679__ Howard. 8. D., So. Dak..7 31,000 i 1776--Smgena UF 8D 
1679-- Hubbard, Ohio Ind 4 1951-1030 18,327 A Badd, oy | 1921-1941 100 
1679--Huron ea. ma D. eest 1776. Springfield. Ohio 6 1921-1930 100.027 
Dak 6 a1935 70,000 100.57 1588__Springfield 8. D., 1921-1930 85,000 97.20 
1679__Indianapolis, 8. D., Ind._5 1925- 1939 1,176.000 100 1875_.Stamford Ind. * 10,000 100 
1679__lowa Park, Tex 6 41930-1950 25,000 1776__ Stoneycreek “4 T 
1494__Isleton N 8. D., Calif.___6 a1939 100, Md 6 1932-1933 5,000 101.52 
1679__Jackson Co., Mi 100,000 100 1776__Stromsburg, N 6 41930-1940 44,500 y100 
1587_ Janesville, Wis 4281 "~~" | 1589__Suffern, N. Y. (2 iss.)____6 41.000 VtO4. 85 
1587__ Joliet S. D. ‘ is ; 1681... Swissvale S. D., Pa 1926-1950 st 
1679__Jones Co. Miss 200.000 1777.__Swampscott, Mass 1921-1933 
1587 __ Kelseyville g. Calif. ca 20. ; 1589__ Switzerland Co., Md 1921-1925 
94__Kenmore, N. Y. 0 iss.) . 8 30,130 . 1589__Sylvan 8. D., Cal : go ae 


14 
1774... Ki ck Ts” ae ‘No. 
Kin 0. 100 


ash 100 5. 
nee Ss. BD. © iif a1940 56,000 : ; eh - pee Falls, Minn 
Hee ad a. D. No “9 . 1681_.Taylor County, og 


1777.._Teaneck Tw 
me Ms C1905 1960 ° Ro F's 1777_.Thorntown, ab 


en , , - - 
74_. Sch. 5. . ’ 1681__Thorntown 8. D., 
Laban-Bay ou Dr. 386 246,000 1681__ Tippecanoe Co., Ind 
Crosse, Wisc 6 - ' 1875._Totowa 8. D.,N.J 
rt U.S. D., Calif.. _- j 1496__Transylvania Co., 
ng, Mich 5 1922-1929 60,000 ti 1682._.Trenton, N. J 


& ‘ - 1682_.-Trenton. N. J 
1775. ene ae” ais icles 86000 ' nae 1683... Trenton. N.J 1921-1930 


1589__Troy, N. Y 6 1921-1930 
1 1921-1929 


14 000 100. 
1775_-Litchfield, Mich 12. 00 irs: 9 .D., Ariz 1925-1940 
1679__ Little River Dr. Dist.,Mo6 , : Calif 1929-1934 
1873. .Loga _la 7.500 ' Z 1682..Upshur Co., Tex 

6 1945 





1587__ Line Csr Jt. H. 8. D.,Cal6 99 ‘ 
1682_._.Upshur Co., Tex 5% 1921-1960 

1777__ Vallejo Gram s. dD. Calif.5% 

1777__Vallejo H. 8. D., Calif... .5% 

1589__ Valle Vista 3. pee out 


™ ‘ , 6 
1680_.Manning 8S. D., 1925-1931 
1775. .~Mecklenburg Co., N. C..6 1950 
1588_.Medford, Mass 5% 1921-1940 09.000 So. CE 4 
1879. - Medford irr. Dist.. Ure-<8  Si0ae-1ee 1. _— a oe ‘| 1589__Vineland S. D., Galif..__6 
._.Meeker Co. inn : aden 
1775... Miami Conservancy Dist. 1589- Jo >"; Spec. T.8.D. 
Con, dehit de nereomeces 5% 1925-1949 9,650,000 
1494. Middlesboro. * - . 150, 
1924-1939 96 ,000 
35,000 





PAAR 
SSLSs 


8000 : 9__ Washington Co., Ind....4% 


175,000 mI 
200.000 100.35 I ee Co., be Eee 925-1944 


. D., Mich... ; : 1496 __ T 
Montebello 8. D. ++ Calif. 6 1921- -1950 160,000 ‘ F wee d "6 1921-1935 57.000 100.012 


1 
ontgomery Co ; fe r 
No. 5, Ark 1921-1940 1589_.Waterbury, Conn 1933-1949 158 'O0o 102.03 


r 99 ,000 
1776.-Montgomery Co., Ohio-- LOO a 700000 ee Warren, ne 5 1924-1938 


1588_.Montgomery Co., Ohio-- 1921-1930 47,500 . ; r 
Hig): Montgomery Co: V 4-194 d1o40t0e@ 8.60 1 Wecertowe, Mee HABY 
sapien He, Nt shes 85.000 1589 Mass 534 1921-1930 
1588. - Morgan ©o., ind. (2is5.).434 Yoni-i030 89808 Bo | 1498-- “Westfield 8. D.. me e----8, SUR REO 
1588_.~Morgan Co., Ohio 6 a1927 55,000 , 1682__ White Co., 4 1921-1924 
1494. -Morning Sun 8. D., lowa _ 1 41995-1950 
1680..Mt. Vernon, Ohio 6 - 7.306 1875. 


6 1950 
1775._-Nebo, Utah 6 7 ood Crest, * 
1775_ New Castle Co., Del 1924-1927 150:000 1778. -Wildw of Cree ab —- 1931-1930 49000 101-26 
1924-1928 ; 1875.. Wylie Ind. 8. D., 2,500 100 
1936-1944 250.000 1682__ Youngstown, 
sre, - ge Castle I Ind. 8. D. ; 1682... Youngstown Ohio 6 
1495__Newark, Ohio 1921-1926 1496. . Youngstown. Ohio. she, ig 


1682_. Yuma County Ariz 
1680_-Newark, N. J 1921-1949 : 

1680__ Newark, N. 2191-1959 save. Se oe oe 
1680_. Newark, N. 1921-1949 
1680__Newark, N. 1921-1930 
io: ‘New bri N.J 1921-1930 

_.New g! -D. . 1925-19 
1775__New Be # ng Twp. R. 8. . 50 
1922-1938 


1922-1940 
1950 














CR GMENER, IER 
x SSSi AS 


1 
11S 


BROS 





D MAMMA 
S SSSnNn88 


1922-1936 
Total bond sales for August (283 munici 
ties, covering 346 separate issues) _. 


REVISED TOTALS FOR PREVIOUS MONTHS] 

The following items. included in our totals for previous 
months, should be eliminated from the same. We give the 
pees number of the issue of our paper in which the reasons 

or these eliminations may be found: 


‘oes. rome 
1773._.Baker, Mont. 
l ete .-Mont I 


Ooo: 
Nowe! 


Don orenenen 
xs 


S 


1926 
1921-1940 
1991-1938 797008 

41935-1950 40.000 

, a . 40, Cole. t. List 
38 oot ; : ett 2__ Weld Co. S. D. No. 67, Colo. (Bent. List 
a ile BONDS OF UNITED STATES POSSESSIONS. 
, . Page. Name. Rate. Maturity. Amount. Price. Basis. 
1921-1930 20,250 -00 16/7...Philippine Islands 5% 41930-1950 6,000,000 101.27 _... 


1921-1930 1,500 , We have also learned of the following additional sales for 
1925-1940 ; previous months: 


1921-1945 ~65,000 1775 Bessemer City. City, No. Car. § 


BB.) <= cacocccccese 6 1923-1940 5, ‘ 
1493. .Caribou Go.” Ida 6 CF % 22'800 100 6.00 


Rate. Maturity. Amount. Price. Basis. 
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ey Name. Rate. Maturity. 
7 6..Columbus, Ohio (Jan.)__4 1952 
1586.._.Columbus, Ohio (Jan.)_.4% Serially 

1586_- Columbus, Ohio (Jan.) 


(5 iss.) 5 Various 
1586.._Columbus, Ohio (Feb.)- o Serially 
1586.._.Columbus, Ohio (Feb.)__5 Serially 
1586__Columbus. Ohio (Mar.)..4% 1935 
peo. Oe. Ohio (Mar.) 

Various 


(8 iss.) 
1586. Cohnasd bee, Serially 
1586-_- Columbus, 
Various 


(15 iss 
1586. _Coee bus, 
we Various 


Serially 
Various 
Serially 
Various 
Various 
1925-1939 
1922-1938 


Amount. 
50,000 
25,000 
46 ,.200 
00 .000 


Price. Basis. 
*100 4.00 
4 50 

4. ” 


(3 iss .). 

1586 _- St: pe bus, 
SS.) 

1586. -Columbus, 


OS RS ey See 


1586- - Colum wen 


Ss.) 

1678. _Cook ret Ss. D. No. 75, 
Ill. (Mar.) 
1872..Cc°e- Oe. Forest Pres. 

Dist., 1 


1774. _Douglas Co., Kan. (Aug.)5 
1678- - Granite Co. Com. H. 
No. 149, fl. Aug.) -5 1923-1940 
1678. Gresley Co. Con. 8S. 
Ne d1930-1945 


(A 1921-1928 
167 i. di ard Co. 8. D. No. 1 
Ne 5% d1925-1940 


PP. o Ss. D., Neb 
‘ ‘ Wyo 6 1935-1950 
5._-McLean Co. Com. H. 8. 


Oe 6 1924-1940 
1680_._Mt. Sterling. OFio 
d1930-1935 


1874. Olney Springs, Colo 
1921-1940 


1681 - -Randolph, Neb 
1874__R Ly ei aco. 8. D. No 

52, Mont 6 d1921-1930 
1588. - Rocky a. iver 8S. D., Ohio 

(2 

5% 10g 1940 
(5 iss.)___6 1932 
_Shern herdstown, W. Va 

(Aug o's 21930-1940 


Ne b 
1588. _Seattle, Wash. 
1681. 


1589_ ‘eee Wash 
1682__.Wayne, Neb 


d1921-1940 
1682. -Weld ae s. 


41935-1950 
41935-1950 


All of the above sales (except as indicated) are for Septem- 


ber. These additional September issues will make the total 


sales (not including temporary loans), for that month 
$47 482,788. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCT. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
1589__ Alberta (Prov. of) 1925 $200 000 
1778__Almonte, Ont. (2 iss.)___ _- 
1496__ Belleville, Ont..._..____- 6 
1496__ Belleville, Ont 
1496__Bexley Twp., Ont 
1496__ Brit. Columbia (Prov. of) .6 
1778__ Brit. Columbia (Prov. of) .6 
1875..Brockville, Ont 6 
1875__Canipbellton, N. B 5% 
1589__East Angus, Que.______- 6 


i 

1683. _Elisridge Hill. Sask 

1589__ Emily Twp., Ont 

1876. Exeter, Ont 5% 
1875_.Glencairn Co.8.D., Man.8 
1683._._Guelph, Ont 

1875- aes: au ete besten 


dD 
1778... Halton Co., Ont.______- 6 
1876- _ Hoffmingsort 8S. D., Man.8 
1778... Imperial, Sask 
1876. - Kentville, N.S ss. 
1876_-_ Kentville, N.S. (2 iss. 
1876_- Kingston, Ont 
1876. Kitchener, Ont 


1940 
ware 7 


1993 
i 21- 1930 


939 
1921-1940 


90.093 6.90 
95.26 6.60 


22833 


100 6.00 
95.27 6.600 


— 
Ww 
Or 


1497_. Lincoin Co., Ont 

1589__ Manitoba (Prov. age 5 
1683__ Manitoba (Prov. of) 
1778__ Maple Creek, Sask 
1590_.~ Medicine Hat, Alta 
1876... Melba S. D., Man 
e-~seee s.D., Man 
1778__ Niagara Falls, Ont 

1876. Ontario Co., Ont 


6.74 
7.50 
7.70 


38352 
3333333 


~3¢ 


= 


Sr nS 
333 


6.75 


ask Ss 
ie _Saskatchewan (Prov. of) 6 
683 __ Saskatoon, Sask 
1778. “Saskatchewan S. D., Sask __ 
- _Saugeen Twp., 6 


6.00 


1920-1929 
1921-1940 
1925 
1933 
1930 
1921-1940 


6.44 
6.72 
7.25 


6 

1590__ Waterloo, Ont 6 
176 6. Woodworth R M., Man. ti 
1590__ York Twp., Ont 


Total amount of debentures sold in Canada 
during October 1920 m$12 869,067 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTBRS. 
Rate. Maturity. Amount. Price. Basis. 


700 ,000 

95,000 
145,000 
215,280 





8 
1590- - Saskatchewan a a 
n,n. «6b emake,’ we 


All the above sales of debentures (except as indicated) took 
place in September. These additional September sales make 
the total sales of debentures for that month $9,531,744. 


a Average date of maturity. d Subject to call in and after er 


the earli 
ear and mature in the later year. k Not including $76, 817, 300 of tem- 
y porary loans reported, and which do Bot belong in the st. z Taken by 
airing fund as an investmen And other AS 8.e m ect in- 
aay sey Fol a temporary loan of $5, 5008, 000 negotiated, which does not belong 
e lis 





NEWS ITEMS. 


Berne (City of), Switzerland.—Bonds Offered in the 
United States.—Speyer & Co. early this week offered and 
quickly sold $6,000,000 8% 25-year sinking fund gold bonds 
of the city of Berne, Switzertand. Further details of this 
offering will be found ona preceding page in our department 
of “Current Events and Discussions.”’ 


Homestead-West Homestead-Munhall, Pa.—Proposed 
Consolidation of Boroughs Defeated.—The plan for the con- 
solidation of Homestead, West Homestead and Munhall was 
defeated on Nov. 2 when the two latter boroughs voted 
against it. According to the “Pittsburgh Gazette”’ the vote 
in Homestead was 1,008 for and 365 against the consoli- 


‘dation; in Munhall 232 for and 706 against, and in West 


Homestead 87 for and 321 against. It was necessary for 


the plan to carry in all three boroughs for the consolidation 
to take effect. 


Westfield, Mass.—City Charter Accepted.—By a vote of 
2,606 for to 1 ,414 against, the electors of the town of West- 
field on Nov. 2 accepted the proposed city charter. Ninety 
per cent of the total registration cast their ballots but 638 
failed to vote on the city charter question. 


~ West Virginia.—Proposed Amendment to Constitution “for 
Road Bond Issue Carried.—The proposed amendment to the 
West Virginia Constitution providing for a $50,000,000 bond 
issue for road construction was ratified on Nov. 2 by a 
majority estimated at 40,000. News reports say that the 
vote throughout the State was at least 10 to 1 in favor of 
the bond issue. 





I 


BOND*CALLS*AND REDEMPTIONS.” ™ #4 


~ Boulder Alley ; Paving Districts Nos. 3 and 4, Boulder 
County, Colo.—CALL.—Bonds of these districts are re- 
ported called for payment Nov. 20, after which date inter- 
est will cease. Mayme Graham, City Clerk. 


_ i— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AINSWORTH INDEPENDENT SCHOOL DISTRICT  (P. O. Ains- 
worth), Washington County, lowa.—BOND SALE. 
Mason City, have purchased $10,000 6% school building bonds. 
$1,000. Date Nov. 11920. Int.M.&N. Due Nov. 1 1925. 


ALHAMBRA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The $112,000 5% % school bonds offered 
on June 1—V. 110, p. 2312—have been obtained at a private sale, it is 
stated, by the Bank of Italy. 


ANTELOPE VALLEY UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND SALE $200. 000 

5\%% 1-25 year serial school bonds, dated June 1 1920, which were offered 
on June 1—V. 110, p. 2312—were recently secured at a private sale by the 
Bank of Italy, it is reported. 


ASHLAND, Jackson County, Ore.—BOND SALE.—On Oct. 19 the 
two issues of 6% bonds—vV. 111, p. 1585—were awarded as follows: 
$11,401.10 impt. bonds to Carstens Earles, Inc. 

1,018.50 sewer bonds to local investors. 

Date Oct. 1 1920. 

Oct. 1 1921. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND 1 tie ga 
—Proposals for the purchase of $185,000 6% Rome-Morgan Road im 
bonds will be received until 1 p. m. Nov. 8 by B. Brainard, Clerk Ps 
Board of County Commissions. Denom. $1,000. Date April 1 1920. 
Int. A. & O. Due $20,000 yearly on Oct. 1 from 1921 to 1928, incl., and 
$25,000 Oct. 11929. Cert. check for $500, payable to the County Treas. 
requir 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—ROND SALE. 
—The one of $25.000 6% floating indebtedness bonds, offered on Nov. 3— 
WV. BEae 1677—was awarded to the Second National Bank of Red Bank, 
for $25, 387 50 (101.15) and interest, a basis of about 5.78%. Date Oct. 1 
1920. Due $3,000 Dec. 31 1921, and $2,000 yearly on Dec. 31 from 1922 
1932, inc 


BABYLON, Suffolk County, N. Y.—BOND OFFERING.—Pro ls 
for $38,900 road bonds, to bear interest at a rate not to exceed 6%, will 
be received until 11 a.m. Nov. 17 by Ellis A. Taylor, Town Clerk. Denom. 
$3.890. Date May 10 1920. Int. semi-ann. Due $3,890 yearly on May 
10 from 1921 to 1930, incl. 

BAKER, FALLON COUNTY, Mont.—BOND SALE NEVER CON- 
SUMMATED.—The sale during December 1919 of the $75,000 6% funding 
bonds to Benwell, Phillips, Este & Co. of Denver—V. 109, p. 2374— 
was never consummated. 

BAIRD, Callahan County, Tex.—BONDS VOTED.—The voters of 
this city have authorized the issuance of $14,000 street and $6,000 water 
bonds. Int. semi-ann. payable at Baird or Austin. 

BAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 1, Ls yea 
BONDS REGISTERED.—This district on Oct. 25 registered $5, 000 5% 20- 
year bonds with the State Comptroller. 

BAYOU PLA Ve aOTe. WICKOFF DRAINAGE DISTRICT Arentia 
Parish, La.—BOND SALE.—This district sold $175,000 5% tax free bo 
to the Mississippi Valle Trust Co. of St. Louis. Denom. $500. — 
Jan. 1 1920. = oa semi-ann. int. (J. & J.) poe at the Chase 
National Bank, Due yearly - follows: $2 000 1 921 to 4024. incl. 
$2.500 1925 to 1998 « $3,000 1929 to 1931 inc $3. 500 4 1934 


$4,000 1935 and 1936, $4,500 ON toad at 1989 incl., $5, 000 1940 and 
510 06 060 1955. 1950, $8,500 1951, $9,000 1952 iat 














Denom. 


Due Oct. 1 1930 optional on any interest date after 


1941, $5,500 ite = 1943, $6,000 1945 and 1946, $7, 


PEASE actual value 

Assessed valuation for taxation 

Total bonded debt, this issue only 
Population estimated 


BEAVER COUNTY SCHOOL DISTRICT, Utah.—NOTE SALE.— 
Sidlo, Simons, Fels & Co. of Denver, have purchased at 97 a 54% 1-5 yr. 
serial is certificate ribs issue not to - $58,000. BY “3 4 

“BEDFORD, Cuya oes County, Ohio.—BONDS SOLD PART.— 

four issues of 6% coupon bonds, aggregating $35,806.84, offered on 
Oct OB Ve 111. 1677 —the following two issues of assessment Col 
xtensi ere 
$8.518-37 water bonds. Denom. 1 Vane $515. 37 and 16 for $500. Due 
ly on Oct. 1 as follows: $518.37, 1921: $1,000, 1922, 1936 fe 
$500. 1925: $1,000 1926; $500, 1927: $1, 1928, 1929 & 1930. 
6,375. 28 Sewer bonds. on om. 1 for $375.23 and 12 for $500. ona rear 
ct. as follows: : 
yon Oct. 1 a8 follows: $37 > 31000. 1927; $500, 1928 and 1920: 
pare 50 889, 0. 
a 

The bids for the $13,413.24 Assessment Brestwey © Extension No. 2 

Water and $7,500 SS bowene Disposal Bite te bonds were rejected 
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BIDDEFORD, York County, Me.—BOND SALE.—An issue of $60,000 
6% 1-12 year serial coupon tax-free Bradbury Bridge bonds was awarded 
on Nov. 2 to E. H. Rollins & Sons of Boston, at 102.778, a basis of about 
5.46%. Denom. $1,000. Date Sept. 1 1920 #£=#Prin. and semi-ann. int. 
(M. & S.) payable at the City Treasurer’s office or at the First National 
Bank of Boston at holder's option. Due $5,000 yearly on Sept. 1 from 
1921 to 1932 incl. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 30 (P. O. Frannie), 
Wyo.—BOND OFFERING.—M. C. Smith, Clerk, will receive bids until 
1 p. m. Nov. 24 for purchase of $9,500 6% school bonds. Bids less than 
par will not be considered. 


BONITA UNION HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed pro Is will be received by L. f 
Lampton, County Clerk, (P. O. Los Angeles) for $250,000 6% school bonds 
until 11 a. m. Nov. 15. Denom. $1,000. Date Nov.1 1920. Prin. and 

-ann. int. payable at the office of the County Treasurer. Due $10.000 
yearly on Nov. 1 from 1924 to 1948 incl. Cert. or cashier's check for 3% 
pa able to the Chairman Board of County Superivsors, required. Bonded 

ebt, none. Assessed value of taxable property 1920, $5,740,555. 


BUFFALO, N. Y.—BOND SALE.—During October the Sinking Fund 
purchased at par $12,758 63 4% monthly local work bonds. Date Oct. 15 
1920. Due Oct. 15 1921. 


BURKBURNETT, Wichita Caunty, Tex.—BONDS AND WAR- 
RANTS REGISTERED.—tThe State Comptroller has registered the fol- 
lowing 6% serial bonds and warrants. 
$150,000 street impt. bonds on Oct. 25, 

35,000 water impt. bonds on Oct. 25, 

195.000 refunding warrants on Oct. 29. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—NOTE OFFER- 
ING.—Fred Lippincott, Director of Finance, will receive bids until 11 a. m. 
Nov. 19 for $200,000 road impt. bonds, to be awarded at the lowest interest 
rate bid. Denom. to suit purchaser. Date Nov. 20 1920. Payable 
May 20 1921 at the Union National Bank of Mt. Holly. Cert. check for 
$2, payable to Warren C. Pine, County Treasurer, required. Delivery 
and payment to be made on Nov. 22 at the County Treasurer’s office. 


Fr CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS REGIS- 
TERED.—An issue of $20.000 5%% 10-20 year road bonds was registered 
with the State Comptroller on Oct. 25. 


CARBON COUNTY (P. O. Red Lodge), Mont.—BONDS 70 BE RE- 
FUNDED.—To pay off a $45,000 5% 20-yr. county bond isuse that is 
coming due a levy of six mills is being made to protect the county's credit 
as no sinking fund has been provided. 


CASTANA, Monona County, Iowa.—BOND SALE.—A 6% electric 
light bond issue amounting to $7,000 has been awarded to Schanke & Co. 
< Bacon City. Denom. $500. Date Nov. 19120. Int. M.& N. Due 
serially. 


CHADRON, Dawes County, Neb.—BOND SALE.—Benwell, Phillips, 
Este & Co. of Dnever, have purchased the $89,584 6% 25-40 yr. water works 
bonds recently voted—V. 111, p. 1106—Denom. $1,000. Dated Sept. 1 
1920. Interest payable semi-annually in New York. 

valuation 


Actual 

Assessed valuation 

Total bonded debt including $144,000 water debt 
Population 5,000. 


CHADRON SCHOOL DISTRICT (P. O. Chadron), Dawes County, 
Neb.—BOND SALE.—C. W. McNear & Co. of Chicago, have purchased 
$250 .000 school bonds. 


CHARLOTTE, Mecklenburg County, N. Car.—ROND OFFERING.— 
Sealed proposals will be received by John M. Wilson, Commissioner of 
Administration and Finance, until 3 p. m. Noy. 11 for $190,000 gold school 
bonds at not exceeding 5% % int. Denom. $1,000. Date Nov. 1 1920. 
Prin. and semi-ann. int. (M. & N.) payable in New York, registerable as 
to principal. Due yearly on Nov. 1 as follows: $2,000 1923 to 1930 incl., 
$4.000 1931 to 1936, incl.. and $5,000 1937 to 1948, incl. Cert. check on a 
national bank or on a bank or trust company doing business in North Caro- 
lina, for $2,000 or cash of like amount, payable to the above official, recuired 
The bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., N. Y., which will certify as to the genuineness of the signatures and the 
seal impressed thereon. Legality will be approved by Chester B. Masslich 
of N. Y., whose approving opinion will be furnished to the purchaser without 
charge. Bonds will be delivered in New York on or about Nov. 22 1929. 
and must then be paid for. Proposals are desired on blank forms. which wil] 
be furnished by C. M. Cresswell, City Clerk, and the above trust company. 
Bidder to name rate of interest in his bid. 


CHEEKTOWAGO (Town) UNION FREE SCHOOL DISTRICT NO. 
9 (P, O, Depew), Erie County, N. Y.—-BOND SALE.—Apn issue of $60,000 
5% school bonds has been sold according to reports to the Buffalo Trust 
Co. of Buffalo, for $60,316 equal to 100.526, a basis of about 5.19%. 
Denom. $1,000. Date Nov. 11920. Int. J.&J. Due $3,000 yearly on 
Nov. 1 from 1925 to 1944, incl. 


CHRISTMAS DRAINAGze DISTRICT, Bolivar County, Miss.— 
BOND SALE.—An issue of $154,000 6% tax-free bonds has been bought by 
the Mississippi Valley Trust Co. and the First National Bank. Denoms. 
$500 and $1.000. Date Sept. 19120. Prin. and semi-ann. int. (M. & 8.) 

— oe pad mgr aoe tae Bank, N. Y. Due yearly on Sept. 1 as 
ollows: $2, 922. $4, 23 to 1925, incl., $8,000 1926 to 1930 incl., 
$10.000 1931 to 1940, incl. ae 


CLEVELAND COUNTY ROAD IMPROVEMENT DISTRICT NO. 4 
Ark.—BOND SALE.—Stix & Co. of St. Louis, have purchased and are now 
offering to investors $124,000 54% % tax-free bonds. Denom. $500. Date 
Dec. 11919. Prin. and semi-ann. int. (F. & A.) payable at the Mercantile 
Trust Co., St. Louis. Due yearly on Aug. 1 as follows: $500 1920. $1.500 
1921 and 1922, $2,000 1923 and 1924. $2,500 1925, $3,000 1926, $3.500 
1927, $4,000 1928, $4,500 1929 and 1930, $5,000 1931 and 1932, $5.500 
1933 to 1935, incl., $6,000 1936 and 1937, $6,500 1938,$%7.000 1939, $7,500 
1940, $8,000 1941, $8,500 1942, $9,000 1943 and $9,500 1944. 


CLYDE, Sandusky County, Ohio.—BOND OFFERING.—R. Ul. 
Harden, Village Clerk, will receive bids until 12 m. Dec. 6 for the purchase 
of $4,000 6% Motor Fire Truck & Equipment bonds. Denom. $500. 
gg 1 a aah Int. A.& O. Due $1,000 yearly on Oct. 1 from 1924 


COOK. COUNTY FOREST REPSERVE DISTRICT (P. O. Chicago 
Ill_—BONDS SOLD.—In each of the months of September and Octobe’ 
the President of the Board of Commissioners, acting under authority of the 
Board, given to him in a resolution passed on Sept. 6, sold $200,000 of the 
$1,000,000 4% gold coupon (with privilege of registration) bond issue 
offered unsuccessfully on June 14 (V. 110, p. 2587), to the Continental & 
Commercial Trust_& Savings Bank. Each block is described as follows: 
ca $1 Pileae Tee 1 £920. oe and semi-ann. int. (J. & D.) 

) Oo. ue yearly on June 1 as follows: $11,000 1922 and 
1923, $12,000 1924 to 1933, incl., $11,000 1934, $12,000 1935 to 1937, incl., 


and $11,000 1938. ‘ 
Financial Statement. 


Real value of taxable property: 1919 
valued of taxable property 1919 
Total bonded debt, including this issue 
Population 1910 Census 
Population 1920 Census 
COSTILLA rt he! SCHOOL DISTRICT NO. 12 


Colo.—BON E.—The International Trust Co. 
chased $3,500 6% 10-20-year (opt.) school binds. + 


Financial Statement 

$4,201,645 
8409 3229 
279,594 


(P. O. Mesita), 
Denver has pur- 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT (P. O. 
SALE .— 


Council Bluffs), Pottawattamie ty, I inde 
A $475,000 O% school bond issue has been | talon by P. W. Chapmex & Co 
ef Chi . enom. $1,000. Date Oct. 1 1920. Prin. and semi-ann. 
eet § bag prone os a fy ga ones a, Chicago. Due yearly 
1926 to 1929 incl., and $195,000 1930.” 8200-000 1925, $10,000 
Financial , 
Assessed valuation 1919 ere smite 
Total debt (inclu this issue)..._...___. 
Population (offi y estimated), 35,000. 


CROMERS SCHOOL DISTRICT (P. O. Tiffin), 
Ohio.—BONDS DEFEATED.—By acusanval 208,,to 107 


$24,350,528 .00 
694,000.00 


Seneca County, 
the voters of the 





—————————_e 


district voted down a pro tion to issue ; sch 
mitted to them on Oct. + $100,000 school bidg. bonds sub- 


DAKOTA COUNTY SCHOOL DISTRICT NO. 68 (P. O.Hastings), 
Minn.—BOND SALE.—On Nov. 1 the $9,000 6% % 15-year school bonds, 
dated Oct. 1 1920 (V. 111, p. 1773), were awarded to G. J. Caldwell, of 
St. Paul, at par and interest. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 86, Tex.— 
BOND SALE.—This district sold $3,700 5% school bonds at par and interest 
to the State of Texas. 


DERMOTT-COLLINS ROAD DISTRICT, Ark.—BOND 
Pecenty 5250.00 road bonds were sold, it is stated, to M. W 
tle Rock. 


DUDLEY SCHOOL DISTRICT (P. O. Dudley), Laurens County 
Ga.—BONDS NOT SOLD.—The $15,000 6% coupon school bonds offered 
on Sept. 5—V. 111, p. 714—were not sold. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—BOND SALE.—On Oct. 28 the Minneapolis 
Trust Co. and the Drake-Ballard Co., were the successful bidders for the 
$200,000 12% year (aver.) school bonds, dated Sept. 1 1920—V. 111, 
p. 1678—at 102.866 and interest for 5%s a basis of about 5.19%. The 
following is a complete list of bids. 

Kalman, Matteson & Wood: Par and accrued interest to date of delivery 

on 5%% bonds, and a premium of $2,335.00. 

First National Bank of Duluth and American Exchange National Bank: 
Joint bid—Par and accrued interest to date of delivery on 54% bonds, 
and a premium of $2,020.00. 

Gold, Stabeck & Co.: Par and accrued interest to date of delivery on 54% 
bonds, and a premium of $1,940.00. 

Northern National Bank of Duluth: Par and accrued interest to date of 
delivery on 5%% bonds, and a premium of $3,560.00. ' 

Bolger, Mosser & Willaman: Par and accrued interest to date of delivery on 
§£% bonds, and a premium of $6,005.00. 

Harris Trust & Savings Bank: Par and accrued interest to date of delivery 
on 5% % bonds, and a premium of $4.180.00. 

Par and accrued interest to date of delivery on 5% bonds, the Board to 

remit to them the sum of $3,420.00 to cover their expenses. 

Par and accrued interest to date of delivery on 54% bonds, and a pre- 

mium of $311.00. 

Minneapolis Trust Company and Drake Ballard Co.: Joint Bid—Par and 
accrued * washes to date of delivery on 54%% bonds and a premium of 
$5,732.00. 

Stacy & Braun: Par and accrued interest to date of delivery on 5% % bonds, 
and a premium of $3,830.00. 

Federal Securities Corporation of Chicago and Seasongood & Mayer: 
Joint Bid—Par and accrued interest to date of delivery on 54%% bonds, 
and a premium of $602.00. 

Wells-Dickey Co.: Par and accrued interest to date of delivery on 5%% 
bonds, and a premium of $1,326.00. 

Emery. Peck & Rockwood: Par and accrued interest to date of delivery on 
54%% bonds, and a premium of $3,120.00. 

Par and omnes interest to date of delivery on 6% bonds, and a premium 

of $11,120.00. 

Kauffman, Smith, Emert & Co., and Ames, Emerich & Co.: Joint Bid— 
Par and accrued interest to date of delivery on 6% bonds, and a premium 
of $8,075.25. 

Weil. Roth & Co.: Par and accrued interest to date of delivery on 6% bonds, 
and a premium of $12,180.00. : 

Prudden & Co.: Par and accrued interest to date of delivery on 54% % bonds, 
and a premium of $27.00. 

Keane. Higbie & Co.: Par and accrued interest to date of delivery on 6% 
bonds, and a premium of $7,600.00. | ; 

Merchants Loan & Trust Co., and Taylor, Ewart & Co.: Joint Bid— 
Par and accrued interest to date of delivery on 6% bonds, and a premium 
of $6,320.00. 

R. L. Day & Co.: Par and accrued interest to date of delivery, on 54% 
bonds, and a premium of $1,698.00. 

Continental & Commercial Trust & Savings Bank: Par and accrued interest 
to date of delivery on 5% % bonds, and a premium of $1,160.00. 

Paine, Webber & Co.: Par and accrued interest to date of delivery on 54%% 
bonds, and a premium of $2,230.00. | i 

Halsey, Stuart & Co.: Par and accrued interest to date of delivery on 6% 
bonds, and a premium of $7,820.00. 

Merchants Trust & Savings Bank: Par and accrued interest to date of 
delivery on 5%% bonds, and a premium of $758.80. 

City National Bank of Duluth: Par and accrued interest to date of delivery 
on 5% % bonds, and a premium of $160.00. 

Par and accrued interest to date of delivery on 54% bonds, and a pre- 

mium of $4,700.00. 

The National City Co. and E. H. Rollins & Sons: Joint Bid—Par and 
ay tea to date of delivery on 5%% bonds, and a premium of 

1.808.00. ; 

Capital Trust & Savings Bank: Par and accrued interest to date of delivery 
on 5%% bonds, less $2,000.00 to be allowed for services in connec:icn 
with the issue. 

Par and accrued interest to date of delivery on 5%% bonds, and a 

premium of $2,600.00. 


EADS, Kiowa County, Colo.—BOND SALE.—The Bankers Trust Co. 
of Denver, has purchased $5,000 6% 15-yr. electric light bonds. Dated 
Aug. 1 1920. Int. semi-ann. valuation $400,000, total bonded 
debt. $50,000. Population 408. 


EAST PALESTINE, Columbiana County, Ohio. BOND OFFERING. 
—QO. L. Butts, Village Clerk, will receive proposals until 12 m. Nov. 8 for 
$38,544.83 6% coupon special assessment North Ave. impt. bonds. Auth. 
Sec. 3914—3914-1 Gen Code. Denom. 70 for $500 and 10 for $354.48. 
Date Sept. 11920. Int. M.& 8. Due $3,854.48 yearly on Mar. 1 from 
1921 to 1930, incl. Cert. check on a solvent bank for 2% of amount of 
bonds bid for, payable to the Village Treas., required. Bonds to be deliv- 
ered and paid for within ten days from date of award. Purchaser to pay 
accrued interest. 


SALE.— 
. Elkins of 


ELECTRA, Wichita County, Tex.—BONDS AND WARRANTS 
REGISTERED.—The State Comptroller registered the following 6% serial 
bonds and warrants: 

*$25,.000 water works bonds on Oct. 29. 

25.000 funding warrants on Oct. 30. 

*A like amount of bonds was reported as being registered in V. 110, 
Pp. 1109. 


ELK GROVE UNION GRAMMAR SCHOOL DISTRICT, Sacra- 

mento County, Calif.—BOND SALE.—Cyrus Pierce & Co., were the 
successful bidders for the $50,000 6% 13% year (aver.) school bonds, dated 
Oct. 1 1920—V. 111, p. 1586—on Oct. 20 for $51,437 (102.87) and interest 
a basis of about 5.70%. Other bidders: 
National City Co $51,292.00|Blythe, Witter & Co._$50,638.50 
Bank of Italy 51,231.00|Carstens & Earles, Inc. 50,353. 
Royne & Co .131,00|Girvin & Miller 50,301.00 
Stephens & Co 50,908.00 


ELLIS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 8 
Tex.—BONDS REGISTERED.—This district registered an issue of $25,006 
6% serial bonds on Oct. 25 with the State Comptroller. 


ELWOOD CITY, Lawrence County, Pa.—BONDS NOT SOLD.— 
The issue of $35,000 5% impt. bonds offered on Oct. 25 (V. 111, p. 1586) 
was not sold, as no bids were received. The bonds are to be re-offered in 
the near future. 


ERIE COUNTY (P. O, Erie), Pa.— BOND OFFFRING .—It is reported 
that County Controller Joseph E. Leslie will receive bids until 2 
Nov. 10 for $300,000 5% 16 2-3 year (aver.) road bonds. 
Cert. check for $3,000 required. 


the $500,000 tax anticipation notes, dated Nov. 1 and maturing Dec. 3] 
1920—¥. att. p. 1774—were awarded to J. S. Rippel & Co. of Newark, 
at par for 6s. 


FAIRFIELD, Jefferson County 
Clinton Decker, Mayor, will receive bids 
following 6% bonds offered 
$42,500 school bonds. Denoms. 42 for $1,000 and 1 fo 
12,000 school equipment bonds. Denom. $1,000. 
Date Nov. 1 1 . _Prin, and semi-ann. int. payable at the U. 8. Mtge. 


» * 


Int. -ann. 


Ala.—BOND OFFERING.—A. 

untli 7.30 p. m. Nov. 15 for the 

without success on Aug. yond lll, p. 714. 
r 








Nov. 6 1920.] 





THE CHRONICLE 


1873 





of bonds bid for, required. The bonds will be printed under the supervision 
of and certified as to genuineness by the U. S. Mtge. & Trust Co. Legality 
approved by Storey, Thorndyke, Palmer & Dodge, Boston. 


FLANDREAU SCHOOL DISTRICT (P. O. Flandreau), Moody 
County, So. Dak.—BOND SALE.—The $100,000 6% 11-20-year serial 
tax-free school bonds, dated Sept. 1 1920, offered on Oct. 20 (V. 111, p. 
1586), have been awarded to the Harris Trust & Savings Bank of Chicago 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BONDS DEFEAT- 
ED.—On Nov. 2 the voters defeated the proposal to issue $385,000 Scioto 
River Bridge Construction bonds.—V. 111, p. 1587. 


FROSTBURG, Allegany County, Md.—BONDS DEFEATED.— 
It is reported that at a special elction held Oct. 26 the electors voted 508 


‘“‘against’’ and 393 ‘‘for’’ on a proposition to issue $250,000 water suppl 
impt. bonds. . _ 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
2 (P. O. Rifle), Colo.— BONDS VOTED AND SALE.—On Oct. 29 $100,000 
6% 10-20 year (opt.) school were voted. Same have been sold to Interna- 
tional Trust Co. of Denver. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Nov. 15 by Stanford Witherspoon, 
County Treas., for $71,200 5% G. N. Spraul et al. Patoka Twp. road 
bonds. Denom. 1 for $200 and 142 for $500. Date Nov. 15 1920. Int. 
M.&N. Due each six months from May 15 to Nov. 15 1931, incl. 


GLENDALE, Maricopa County, Ariz.—BOND SALE,—The Bankers 
Trust Co. of Denver has purchased the following 6% bonds: 
$35,000 20-yr. water bonds dated March 1 1920, 
20,000 20-yr. electric light bonds. dated April 1 1920, 
25,000 10-yr. street improvement bonds, dated May 1 1920. 

All interest payable semi-annually in New York. The said bonds were 
= on June 14—V. 111, p. 108—but then failed to receive a considerate 
Financial Statement. 

Assessed valuation 
Total bonded debt including $80.000 water debt is 
Population, 2,700. 


GLENDORA, Los Angeles County, Calif.— BOND SALE.—The $60.000 
6% 1-40 year serial municipal impt. bonds which were offered for sale on 
ag ® 28 to the highest bidder, were awarded on that date to Blyth, Witter 


GLENMONT RURAL SCHOOL DISTRICT (P. O. Glenmont), 
Holmes County, Ohio.—BOND OFFERING.—Until 12 m. Nov. 13 
Sanford Jones, Clerk of Board of Education, will receive bids for $40.000 
6% coupon school bldg. completion bonds. Auth. Sec. 7625, 7626, 7630 
and 7631 Gen. Code. Denom. $2,000. Date Dec. 1 1920. Prin. and 
semi-ann. int. (M. & S.) payable at the office of the Board. Due $2.000 
each six months from Sent. 1 1941 to Mar.1 1951. incl. Cert. check on 
some solvent bank in Holmes County for 10% of amount of bonds bid for. 
payable to the Clerk of the Board, required. Purchaser to pay accrued int. 


GLENN-COLUSA IRRIGATION DISTRICT (P. O. Willows), 
Glenn County, Calif.—BOND OFFERING.—Chas. F. Lambert, Secre- 
tary Board of Directors, will receive sealed bids until 3 p. m. Nov. 15 for 
all or any part of $1,189,150 6% tax-free gold coupon bonds. being part of 
the authorized issue of $2.587.000—V. 111. p. 1587. Denom. $1,000. 
Date Oct. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the District Treasurer. Due yearly as follows: $129.350 1925 to 1933 incl. 
and $25,000 1934. Cert. check for 10% payable to the District Treasurer, 
required. Said bonds have not been certified by the Irrigation District 
Bond Commission as legal investments for California banks, and will be 
sold as authorized by law. without such certification. Decree of Superior 
Court validating bonds will be obtained prior to delivery. All proceedings 
in connection with the issuance of said bonds have been approved by Messrs. 
Goodfellow, Eells, Moore & Orrick of San Francisco. 


GLOUCESTER CITY, Camden County, N. J.—BONDS NOT SOLD. 
-—The two issues of 6% bonds, amounting to $80,000 offered on Sept. 24— 
V.111, p. 1107—were not sold, as no bids were received. 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 52, Tex. 


—BONDS REGISTERED.—A $1,800 5% 5-20 year bond issue was regis- 
tered on Oct. 30 with the State Comptroller. 


HARDIN COUNTY (P. O.Kenton), Ohio.— BOND OFFERING.—Dean 
©. Jones. County Auditor, will receive proposals until 12 m. Nov. 16 for 
$8.720 6% Boedecker Pike bords. Auth. Sec., 6929 Gen. Code. Denom. 
8 for 31.000 and 1 for $720. Date Nov. 11920. Prin. and semi-ann. int. 
(M.& N.) payable at the County Treasurer's office. Due $2.000 on Nov. 1 
in 1921 1922 and 1923, and $2,720 Nov. 1 1924. Cert. check for $500 re- 
quired. Bonds to be delivered and paid for at the County Auditor’s 
office witltin 15 days from date ofaward. Purchaser to pay accrued interest. 


HELENA, Lewis & Clark County, Mont.—BOND OFFERING CON- 
SIDERED.—The issue of $200,000 water bonds which was mentioned in 
V. 111, p. 814, may now be offered for sale. Jno. Drybough, Mayor. 


HENRIETTA INDEPENDENT SCHOOL DISTRICT (P. O. Hen- 
rietta), Clay County, Tex.—BOND SALE.—tThe State of Texas recently 
purchased $17,500 5% bonds at par and interest. 

HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING.— 
T. D. Glasgo, County Auditor, will receive bids until 12 m. Nov. 15 for 
$14,000 €*% County Highway No. 189 Sec. ‘*‘A’’ improvement bonds. 
Denomination. $1,400. Date November 1 1920. Int. M. & SS. Due 
$14,000 6% County Highway No. 189 Sec. ‘“‘A’’ impt. bonds. Denom. 
$1,400. Date Nov. 1 1920. Int. M. & 8S. Due $1,400 each six months 
from Mar. 1 1922 to Sept. 1 1926, incl. Cert. check on a solvent bank in 
Holmes County for 5%, payable to the Auditor, required. Bonds to be 
delivered and paid for within ten days from date of award. Purchaser to 
pay accrued interest. 

HOPKINS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 3, 
Tex.—BONDS REGISTERED.—A 6% serial bond issue amounting to 
$63 ,000 was registered on Oct. 25 with the State Comptroller. 

IDLEWOOD, Cuyahoga County, Ohio.—NO BIDS.—Ther 
bids for the three issues of 6% coupon assessment bonds, amo 
$132.236 offered on Oct. 25.—V. 111, p. 1391. 

JEFFERSON COUNTY (P. O. Birmingham), Ala.—BIDS REJECTED 
— BONDS RE-OFFERED.—All bids submitted for the $650,000 5% road 
bonds on Nov. 1 (V. 111, p. 1679) were turned down. They will be re- 
offered on Nov. 13. 

JOHNSTOWN, Wela County, Colo.—BONDS VOTED.—The Board 
of Trustee of Johnstown has voted to issue $20.000 water bonds. Due 
in 15 years optional after 10 years. Date Nov. 11920. Interest rate 6%. 
KENOSHA, Kenosha County, Wisc.—BOND SALE.—On Nov. 1 the 

bonds—V. 111, p. 1774—were sold as follows: 

50.000 1-10 year seria] Main Street Bridge bonds, dated Nov. 1 1920 to 
the First National Bank of Kenosha at 102.08 a basis of about 


were no 
ting to 


6 
$ 


5.56%. 
50,000 1-5 year serial Corcoran Drive sewer bonds, dated Nov. 1 1920 


to the Harris Trust & Savings Bank of Chicago at 100.10 a basis 
of about 5.97%. 

KIRK WOOD, St. Louis County, Mo.—BONDS VOTED.—An issue of 
$25,000 6% 10-20 year tax-free coupon road impt. bonds has been voted. 
Denom. $1, . Int. payable at St. Louis, Mo. 

LABAN-BAYOU DRAINAGE DISTRICT, Bolivar County, Miss.— 
BOND SALE.—The William R. Compton Co., of St. Louis, has purchased 
$246,000 6% tax-free bonds. Denom. $1,000. Date Oct. 11920. Prin. 
and semi-ann. int. (A. & C) payable at the Hanover National Bank, N. Y. 

LAKEWOOD, Cuyahoga County, Ohio.——-BOND SALE.—On Nov. 1 
the $78,000 6% 8-year deficiency bonds, offered on that date (V. 111, p. 
1587) were awarded to Keane, Higbie & Co., of Detroit, for $79,335 (101.- 
712) and interest, a basis of about 5.73%. Due Oct. 11928. The bidders 


were: 

Keane, Higbie & Co., Detroit $79,335 00 
E. H. Rollins & Sons, Chicago 

Ss & Braun, Toled 

W. L. Slayton & Co., Toledo 

Provident Savings Bank & Trust Co., Cincinnati 
Sidney Spitzer & Co., Toled 

Seaso & Mayer, 

ye 7 1 & Co., 

Detroit Trust Co.. 

Prudden & Co., Toledo 





LITTLE RIVER DRAINAGE DISTRICT, Mo.—PRICE PAID.—The 
price paid for the $600,000 6% 16% year bonds, dated Oct. 1 1920, awarded 
on Oct. 15 to the William R Compton Co., Mortgage Trust Oo., and the 


National Bank of Commerce, all of St. Louis.—V. : : 
and interest, a basis of about 6.14%. V. 111, p. 1679-—was 98-51 


mig 4} 90. INDERENDENT SCHOOL DISTRICT (P. O. Living- 
» Fo ounty, lex.— sel 
troller on Oct. 25 registered $20,000 5% i SREE).— the State Comp- 


10-40-year bonds. 
LOGAN, Harrison County, lowa.—BOND SALE.—This city has 
nots $7.500 6% sewer outlet and perityie plant bonds to Schanke & Co., 


Mason City. Denom. $500. Date Nov. 11920. Int.M.&N. Due 
serially. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles Count 
Calif.—BOND OF FERING.—Bids will be received until live. m. Nov. 5 
by L. E. Lampton, County Clerk (P. O. Los Angeles) for all or any part of 
$1,000,000 5%% bonds. Denom. $1,000. Date Nov. 1 1920. Prin. 
and semi-ann. int. payable at the office of the County Treasurer. Due 
yearly on Nov. 1 as follows: $150,000, 1921; $25,000, 1922 to 1935, incl., 
and $20,000, 1936 to 1960, incl. Cert. or cashier’s check for 3% payable 
to the Chairman Board of County Supervisors, required. Bonded debt, 
$4,776,900. The assessed value of the taxable property 1920, non-operative 
property $677,032,720, operative property, $109.901.473. . 


LOS ANGELES HIGH SCHOOL DISTRICT, Los Angeles Count 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Loe 
Angeles) will receive bids until 11 a. m. Nov. 15 for all or any portion of 
$1,000,000 5%% school bonds. Denom. $1,000. Date Nov. 1 1920, 
Prin, and semi-ann. int. payable at the office of the County Treasurer, 
Due yearly on Nov. 1 as follows: $87,000 1921, $28,000 1922, $25,000 1°23 
to 1947, incl., $20,000 1948 to 1960 incl. Cert. or cashiers’ check for 2 a 
pores to the Chairman Board of County Supervisors, required. Bone 

ebt, $2,768,000. The assessed value of taxable property in sa 


id H' gh 
School District for the year 1920 is, non-operative value, $677,032, 
operative value, $109,901,473. perative value, $677,032,7205 


LUCAS COUNTY (P. O. rane Ohio.—BOND SALE.—On Nov. 1 
the $72,292 6% sewer bonds (V. 111, p. 1587 were awarded to W. L. 
Slayton & Co., of Toledo, for $72,835 40, equal to 100.751, a basis of about 
5.86%. Date Nov. 15 1920. Due yearly on Nov. 15 as follows: $8,292 
}O23; $8,000 1923; and $7,000 1924 to 1931, inclusive. The bids were as 
ollows: 


Premium. Premium. 
W.L. Slayton & Co., Toledo_$543 40| Sidney Spitzer & Co., Tol_._.$211 64 
Stacy & Braun, Toledo 381 20) Tucker-Robinson Co., Tol... 202 42 
Prudden & Co., Toledo 217 OO| A. T. Bell & Co., Toledo___ Par 


MACON SPECIAL TAX SCHOOL DISTRICT (P. O. Macon), Warren 
County, No. Caro.—BOND ELECTION.—On Nov. 16 the question of 
issuing 6% 20-year bonds not to exceed $5,000 will be submitted to the 


voters. Int. semi-ann. C. C. Hunter is Chairman Board of County Com- 
missioners (P. O. Warrenton). 


MADISON, Jefferson County, Ind.—BOND SALE.—It is reported 
that on Oct. 28 $41,500 bonds were sold to the Madison Safe Deposit & 
Trust Co. of Madison and the Meyer-Kiser Rank of Indianapolis, jointly, 
for $41,677, equal to 100.426. Denom. $500. 


MAINE (State of)—BOND OFFERING.—Proposals for $3,000,000 
5%% gold coupon tax-free Soldiers’ Bonus Fund bonds will be received 
until 2 p. m. Nov. 16 by Jos. W. Simpson, State Treasurer (P. O. Augusta). 
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & D.) 
payathe in gold at the State Treasurer’s office. Due $300,000 yearly on 

ec. 1 from 1921 to 1930, incl. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—C. E. 
Rhoads, City Auditor, will receive bids until 12 m. Nov. 29 for $5,000 6% 
fire department equipment bonds. Denom. $500. Date Nov. 1 1920.. 
Int. M. & 8. Due $500 yearly on March 1 from 1925 to 1934, inclusive 


Certified check for 2% of amount of bonds bid for, payable to the City 
Treasurer, required. 


MARIN COUNTY MUNICIPAL WATER DISTRICT (P. O. San 
Rafael), Calif.—BOND ELECTION.—tThe voters at an election to be held 
on Nov. 23 will decide whether they are in favor of issuing $500,000 water 
system impt. bonds, it is stated. 


MEDFORD IRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.—BOND SALE.—The $1,250,000 6% 5-40 year (opt.) 
irrigation bonds offered on Oct. 1—V. 111, p: 1200—were awarded on 
Oct. 26 to the Rogue River Valley Canal Co. of Rogue River at 99. Denom. 
$1,000 and $500. Int. J. & J. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—T. B. 
Radabaugh, County Auditor, will receive bids until 10 a. m. Nov. 8 for 
$7,000 Shiloh Road No. 50, Sec. ‘“‘B’’ Union Twp. bonds, in addition to the 
$2,250 6% Snyder Road No. 195 bonds mentioned in V. 111, p. 1775. 
Denoms. $200 and $250. Date Oct. 1 1920. Prin. and semi-ann. int. 
(A. & O.) payable at the County Treasurer, required. Due $700 yearly 
on Oct. 1 from 1921 to 1930, incl. Cert. check on some solvent bank for 
5% of amount of bid, peers to the County Auditor, required. Bonds to 
be delivered and paid for at Troy within 10 days from date of award. 


MIDLAND COUNTY (P. O. Midland), Tex.—BONDS REGISTERED. 
—On Oct. 25 the $125,000 5%% serial bonds (V. 110, p. 2507) were regis- 
tered with the State Comptroller. 


MILLER SCHOOL DISTRICT, Kern County, Calif.—BOND OFFER- 
ING.—Bids for the purchase of $8,000 6% school bonds will be received by 
F. E. Smith, County Clerk and Clerk Board of County Supervisors, (P. O. 
Bakersfield) until 10 a. m. Nov. 8. Denom. $1,000. Prin. and semi-ann. 
int. (A. & O.) payable at the office of the County Treasurer. Due $1,000 
yearly on Oct. 25 from 1921 to 1928, incl. Cert. check or cash for at least 
10% payable to the Chairman Board of County Supervisors, required. 
Purchaser to pay accrued interest, Bonded Debt, none. Assessed value of 
taxable property 1920, $169,475. 


MILLTOWN BOROUGH SCHOOL DISTRICT (P. QO. Militows) 
Middlesex County, N. J.—BOND SALE.—On Nov. 4 the First Nationa 
Bank of Milltown, offering $65,555 55 for $64,000 bonds—the price thus 
being 102.43, a basis of about 5.72%—was awarded the issue of 6% coupon 
(with privilege of registration) school bonds offered on that date (V. 111, 
p. 1680). Date Sept. 1 1920. Due yearly on Sept. 1 as follows: $2,000 
1922: $3,000 1923 to 1942, inclusive, and $2,000 1943. The bidders were: 


Amt.Bonds. Amt. Offered. 
First National Bank, Milltown..........-.-- . $64,000 $65,555 55 
A. B. Leach & Co., New York 65.000 65,825 50 
B. J. Van Ingen & Co., 65,000 6 00 
Geo. B. Gibbons & Co., New York.._.._.--- a 64.000 65,345 50 
New Jersey Fidelity & Plate Glass Insurance Co. 65,000 65,345 65 


MILWAUKEE COUNTY (P. O. Milwaukee), Wisc.—BOND OFFER- 
ING.—Until 3 p. m. Nov. 18 proposes will be received by John Rutkowski 
County Treasurer, for the $340,000 54% 1-20 year serial ar ag ital 
bonds, recently authorized—V. 111, p. 1680. Denom. $1, . ate 
Dec. 1 1920. n. and semi-ann. int. (J. & D.) payable at the office of 
the County Treasurer. Bonds to be delivered by the County Treasurer 
at his office in Milwaukee when paid for. The legality of this issue of bonds 
has been approved by the District Attorney of Milwaukee. 


MONTGOMERY COUNTY ROAD IMPROVEMENT DISTRICT 
. 6, Ark.—BOND SALE.—H. C. Speer & Sons of Chicago recently 
obtained $99,000 6% coupon bonds. Denom. $1,000. Date Oct. 1 1920. 
Prin. and semi-ann. int. payable at the St. Louis Union Trust Co. St. 
Louis. Due yearly on Aug. | as follows: $3,000, 1921 to 1925, incl.; $4,000 
1926 to 1929, incl.; $5,000, 1930 to 1933, incl.: $6,000, 1934 to 1936, incl.; 
$7 000, 1937 and 1938 and $8,000, 1939 and 1940. 


Financial Statement. 
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MOUNT AUBURN SCHOOL DISTRICT (P. O. Mount Auburn), 
Benton County, lowa.—BOND SALE.—Recently $15,000 5% school 
bonds were sold to the White-Phillips Co., of Davenport. 

NAMPA, Canyon County, Ida.—BOND SALE.—Hilman 
have bought $120,000 sewer bonds, it is reported. 


NEWCASTLE INDEPENDENT SCHOOL DISTRICT (P. O. New- 
castle), Young County, Tex.—BOND SALE.—An issue of $25,000 5% 
bonds was awarded at par and interest to the State of Texas. 


NEW SMYRNA, Volusia Count sar Fla.—BOND SALE.—Geo. J. Ott, 
Mayor, sold $53,000 of 7% $1,000] denomination 10 year electric light 
bonds to the State Bank of New Smy rna, it is stated. 


~NEW YORK CITY, N. ¥Y.—TEMPORARY LOANS.—During the month 
of October, the city issued short-term notes, aggregating $74,702,300, con- 
sisting of Revenue Bills and bonds, Corporate Stock notes and Assessment 
bonds, as follows: 
Revenue Bills aggregating $52.000,000. 
Int. wanet. 
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Assessment Bonds aggregating $500,000. 
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Schenectady County, N. Y.—BOND OFFERING.— 
. Wood, Town C lerk, will receive bids until 8 p. m. Nov. 8 for $8,000 
ph water system construction bonds. "hating $1,000. Date 
1 1920. Prin. and semi-ann. int. (M. & N.) peame o at the Citizens 
Trust Co. of Schenectady. Due $1,000 yearly on Nov. 1 from 1922 to 
1929, incl. Cert. check for 2% of amount of bonds bid for, payable to the 
Town Supervisor, required. 


atten BERGEN TOWNSHIP, Hudson County, N. J.—BOND 

LE.—The ry of 6% gold coupon (with privilege of > ye wo Y 

Pst offered on Nov. 4—V . 1680—was awarded to A. B & 

ae ef sg RL Nes offered 105. 72 Sor $142, 900 bonds, 0 beste of about 
' ue year 

1921 to 1930, incl., and $4,000 1931 a 1988 incl” . en eee 


OAKLAND, Garrett County, Md.—BOND SALE.—It is rted 

tans = sous Of $80,000 5 i Pia 1 year serial Light we bonds has Rhine apie + 
Oo altim 

fo oF abou hal %. ore for $29,206.58, equal to 97.355, a 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago has purchased, and is now off 
prices fall x from 5. 5.10% to 5. 50 fe an issue of oo78 
, nome, Denom, $1 Date Nov. 1 1920. 
Sno . & O.) pa sEds 06 tae es Seas 
25,000 yearly on April 1 from 1921 tc 


eee A YUNA, 
Geo. 
5% 


Nov. 





—, Due 
clusive. 
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ine 8 the office of the Town Treasurer, or at th mo Trust 
Co, N N. Y. Due Oct. 15 1935 optional Oct. 15 1930. Central ‘% 4 





Financial Statement. 
Assessed valuation, 1920 
Total bonded debt, including this issue______.........._._ -..-.-- 
Population, 1920, estimated, 400. 


ONEIDA, Scott County, Tenn.—BOND SALE.—The First National 
Bank of Oneida was awarded on Oct. 22 $15,000 6% electric light bonds at 
par and interest. Denom. $500. Date March 15 1920. Int. M. & 8S. 


ORD, Valley County, Neb.—BOND SALE.—The $55,000 6% tax-free 
coupon ‘city -hall bonds, which were authorized by the voters on Sept. 28 
(V. 111, p. 1588) have been sold to the Harris Trust & Savings Bank, 
Chicago. Denom. $500. Date Nov. 1 1920. 
interest (M. & N.) payable at the office of the County Treasurer. 


Nov. 1 1940. 
Financial Statement. 
*Valuation for purpose of taxation 
Assessed valuation for taxation 
Total debt (this issue included) 
Less water and light debt 


Principal and semi-annual 
Due 


$3 409,700 


Population, 1920 census, 2,140. 


* In n Nebraska the law requires assessors to find the full value of property 
but in making the tax }evy to fix the rate on the basis of one-fifth of such 
value. The full value/as officially determined is given above. 


~ PAINESVILLE SCHOOL DISTRICT (P. O. Painesville), Lake Coun- 
ty, Ohio.— BOND OFFERING.—Proposals will be received until 12 m. 
Nov. 15 by F. L. Kerr, Clerk of Board of Education, for $40,000 6% coupon 
school funding bonds. Denom. $1,000. Date Oct. 1 1920. Prin. and 
semi-ann. int. (M. & 8.) payable at the Painesville National Bank of 
Painesville. Due $1,000 each six months from Mar. 1 1922 to Sept. 1 
1941 > aoe Cert. check for $500, payable to the Clerk of the Board, re- 
quire 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Propossal 
will be received "until 4 p.m. Nov. 15 by John J. Brophy, Clerk of Board of 
Finance, for three issues of coupon (with privilege of registration) bonds, 
not to exceed the amounts mentioned below: 
$1,049,000 5% % school bonds. Due yearly on Nov. 1 as follows: $26,000 

19 21 to 1951. incl... and $27,000 1952 to 19460. incl. 
365,000 6% street improvement bonds. Due $66,000 on May 1 and 
$17,000 on Nov. 1 in 1925 and $282,000 on May 1 1926. 
82,000 6% apparatus bonds. Due Nov. 1 1925. 

Denom. $1,000. Date Nov. 11920. Prin. and semi-ann. int. (M. & N.) 
payable at the City Treasurer's office, or at the Hanover National Bank of 
N. Y. Legality approved by Hawkins, Delafield & Longfellow of N. Y. 
Cert. check for 2% of amount of bonds bid for, payable to the ‘‘City of 
Paterson,’’ required. 


PLEASANT VALLEY SCHOOL DISTRICT, Ventura County, 
Calif.—BOND SALE.—tThe $65.000 5%% 1-25 year serial school bonds, 
offered unsuccessfully during July—V. 111, p. 111—have been purchased, 
according to reports, by the Bank of Italy at a private sale. 


PORT ARTHUR, Jefferson County, Tex.—BONDS DEFEATED.— 
At the election held on Oct. 12—V. 111, p. 1495—the voters decided not to 
issue $240,000 bonds. 


PORT HENRY, Essex County, N. Y. 


for oa wwe 5% coupon street impt. bonds, offered on Nov. 
p. 1680. 


PORTLAND, Ore.—BOND SALE.—On Oct. 26 the $137,500 6% 
issue was awarded as follows: 
$88 .000 bonds to Freeman, Smith & Camp Co. at 100.03. 
25.000 bonds to Freeman, Smith & Camp Co. at 100.02. 
5.000 bonds to Freeman, Smith & Camp Co. at 100.01. 
10,000 bonds to the Security Trust & Savings Bank at 100.25. 
5,000 bonds to Abe Tichenor at 100.10. 
4,000 bonds to George C. Flanders at 100.10. 
500 bonds to the Meridian Land Co. at 100.50. 


PORTSMOUTH, Scioto County, vee BOND OF FERING.—Pro- 
posals will be received until 1 p. m. Nov. 29 by Earl Chandler, City 
Auditor, for $8,000 6% coupon city’s portion aren construction ee. 
Denom. $1,000. Date Nov. 11920. Prin. and semi-ann. int. (M. & N.) 
payable at the City Treasurer’s office. Due $1,000 yearly on Nov. 1 from 
1930 to 1937, incl. Cert. check on a solvent bank, for 2% of amount of 
bonds bid for, payable to the City Auditor, required. Purchaser to pay 
accrued interest. 


RACINE, Racine Count 


—NO BIDS.—There were no bids 
2—V . 1 l l ’ 


bond 


» Wisc.—BOND SALE.—A. B. Leach & Co. 
of Chicago. submitting a bid equal to 105.515 and blank bonds ty Oct. 29 
were awarded the following two issues of 6% bonds.—vV. 111. 
$130,000 Isolation Hospital bonds. Int. M. & 8. Date Sept. 
Due yearly on Sept. } as follows: $6,000 1921 to 1930, 
and $7.000 1931 to 1940 incl. 
200,000 Lake Shore Protection bonds. Int. J. & J. Date July 1 1920. 
Due $10,000 yearly on July 1 from 1921 to 1940, incl. 
Estabrook & Co... Bos..$342,969!|Hornblower & Weeks, Chic.*347,900 
R. L. Day & Co., ‘Boston. 347.322| First Tr. & Savs. Bk. Chic.*348,190 
Wm. R. Compton Co., Chic *347 ,525 
* And furnish blank bonds without cost to the City of Racine 


RED SPRINGS, Robeson County, No. Caro.—BIDS REJECTED.— 
The bids received on Oct. 28 for the $50,000 6% gold water and electric 
light bonds—V. 111, p. 1681—were rejected 

The bonds will be offered at a private sale from the present time until 
approximately Nov. 28. 


RICHMOND COUNTY SCHOOL DISTRICT NO. 52 (P. O. Crane), 
Mont.—BOND SALE.—tThe State Board of Land Commissioners was the 
successful bidder at par for the $3,000 6% bonds—V. 111, p. 914—on Sept. 
22. Denom. $500. Due in 10 years optional at any interest paying date 
upon giving 30 days notice. 


RIO G NDE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Monte 
Vista), Colo.— BONDS VOTED.—This district recently voted the $100,000 
school bonds V. 111, p. 1588 by 166 “‘for’’ to 28 “‘against.’ 


ROCHESTER, N. Y.—NOTE OFFERING.—J.C. Wilson, City Comp- 
troller, will receive bids until 2.30 p. m. Nov. 8 for the following two issues 
of notes to be made payable four months from Nov. 11 1920 at the Centrarl 
Union Trust Co. of New York, where delivery is to made be on Nov. 11: 
$200,000 school construction and $10,00 Lewiston Ave. & Ridge Road 
bridge notes. Bidders must state rate of interest, designate ddnominations 
desired and to whom (not bearer) notes shall be made payable. 


ROOSEVELT (P. O. Carteret), Middlesex County, N. J.—BOND 
SALE.—The First National Bank of Roosevelt was everded at par the 
$22,000 5% r —_ fire-apparatus bonds offered on Oct. 4 (V. 111, 

1393 . Date 11920. Due yearly on Nov. 1 as follows: $2.000 1933 
to 1928 incl., $4, 000 1929 and 1930. 


SACRAMENTO, Sacramento County, Calif.—N0O BIDS RECEIVED 
—BOND SALE. —At the offering on Oct. 28 of the $13,291.75 7% street 
im bonds—V. 111, p. 1681—no bids were receive.d 

The bonds were delivered later to the Clark and iw Construciion Co. 


BOND OFFERING.—On Nov. 9 at 10 a. m. proposals for the purchase of 
$17,088.16 7% street impt. bonds, will be received by M. J. Desmond, 
City Clerk. ‘Date Oct. 4 1920. Int. ann. Cert. check for 10% ofthe 
amount of bonds bid for, payable to the above Clerk required. 


SANDERS COUNTY (P. O. | epeneem Falls), Mont.—BOND SALE. 
—The ‘“‘Montana Record-Heral f Oct. 30 states that ‘‘Bonds for $75,000 
to be used in highway work in Me ogy 5 have been sold by the county 

oO bear 6% 


incl.; 


Commissioners to +s os Devereux & Co. of Portland. The bonds 
interest, maturing in The county had to give a fiscal 


: t fee 
500 to make the ry which netted the county $94 on $100 for 


of of 94.500 each 


“SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND aALs— = 
A. % t. Bel & Co. of Toledo, have purchased, it is stated, $43,500 6% road 
p ° 


SAN MARCOS, Hays ounty. Tex.—BONDS SALE.—This city 
passes $5,000 5% street andalley bonds to the Stateof Texas at par and 
nterest. 


SANTA ANA, Grange Cow = nty, 


Calif.—BOND SALE.—The $234, 
534% municipal impt <_< 


ch were offered without success d 
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aes 111, p. 1300—have been sold to the Bank of Italy, it is 
s ; 


SHERILL-KENWOOD WATER DISTRICT (P. O. Kenwood), Madi- 
son and Oneida Counties, Y.—PRICE PAID.—The price paid by 
Remick, Hodges & Co. of New York, for the $175,000 6% registered water 
bonds (V. 111, p. 1776) was 109.279 and interest, a basis of about 5.22%. 


The bidders were: 
109.279 |Sherwood & Merrifield____100.55 


Remick, Hodges & Co 
Oneida Savings Bank 101.15 |Geo G. Bibbons & Co._..100.1125 


SIDNEY, Shelby County, Ohio.—BOND SALE.—On Nov. 3 the $11- 
000 6% deficiency bonds offered on that date (V. 111, p. 1681) were 
awarded to the First National Exchange Bank of Shelby at par. Date 
Sept. 1 1920. Due $1,500 on Mar. 1 and Sept. 1 in 1922, 1923 and 1924, 
and $1,000 on Mar. 1 and Sept. 1 in 1925. 


SILVER BOW COUNTY (P. O. Butte,) Mont.—BOND SALE.— 
We are advised by the County Commissioners that $72,000 bonds have 
been sold. The above bonds are the last of a bond issue amounting to 
$250,000, of which $178,000 were awarded as reported in V. 111, p. 1776. 


SPARTANBURG, Spartanburg County, So. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Nov. 22 by T. J. Boyd, 
City Clerk, for $100,000 street and sidewalk impt.. $50.000 sewer extension 
and construction, and $50,000 park development 5% 20-year bonds. 
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & D.) 
payable at the National Park Bank, N. Y. Cert. check for 5% of the 
amount of bonds purchased, or any part thereof, payable to the City 
Treasurer, is required to accompany each bid. Bids for the whole issue or 
separate bids for each issue will be received. The approved opinion of 
Storey, Thorndyke, Palmer & Dodge of Boston, will be furnished. 


STAMFORD INDEPENDENT SCHOOL DISTRICT (P. O. Stam- 
ford), Jones County, Tex.—BOND SALE.—An issue of $10,000 5% 
school bonds has been taken by the State of Texas at par and interest. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—It is re- 
ported that $64,000 6% 5% year (aver.) road bonds hvae been awarded 
pe Rakha ge By Co. of Toledo, for $64,107, equal to 100.167, a basis of 
apout 5.95%. 


SUMMERFIELD, Marshall County, Kans.—BONDS CANCELED.— 
The $46,000 bonds (V. 110, R- 1900) wae were voted during April, 1920, 
to assist the Kansas City & rth Western RR. to construct its line from 
Kansas City, Kans., to Virginia, Kans., have been canceled. 


SUMTER COUNTY (P. O. Sumter , So. Caro.—BONDS NOT YET 
SOLD.—The $500,000 5%% road and bridge bonds which were offered on 
June 22 (V. 110, p. 2508) have not been sold as yet. 


TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County, 
Ohio.—BOND SALE.—On Nov. 1 Keane, Higbie & Co., Fifth-Third 
National Bank, First Trust & Savings Bank, Illinois Trust & Savings Bank, 
offering 107.325. were awarded the $1,000,000 6% school house and play- 
ground bonds offered on that date—V. 111, p. 1589. Date Nov. 1 1920. 
Due $25.000 yearly on Nov. 1 from 1921 to 1960. incl.; all bonds scheduled 
to mature after Nov. 1 1935 are subject to call on an after Nov. 1 1935. 

The following is a complete list of the bidders: 


Name— Premium Offered Name— Premium Offered 
Stacy & Braun 
Hornblower & Weeks_- Eldredge & Co 
Taylor, Ewart & Co.___}$53,125.00| Eastman, Dillon & Co._} 66,543.21 
Kauffman, Smith, Emert Kissel, Kinnicut & Co.- 

& Co The Guaranty Co 
Seasongood & Mayer. _- Bankers’ Trust Co 
Breed, Elliott & Harrison Remick, Hodges & Co._} 66,368.00 
Bolger. Mosser & William? 55,300.00| R. L. Day & Co 
R. M. Grant & Co The Tillottson & Wolcott 
Field, Richards & Co.__- Co. 
B. J. Van Ingen & Co.__} 70,300.00| Wm. R. Compton Co._- 
Barr & Schmeltzer Continental & Commer- 
National City Co._____- | cial National Bank.__}> 66,253.00 
Harris, Forbes & Co.___> 51,920.00 
Hayden, Miller & Co.__- Brown 
A. Leach & Ames, Emerich & Co... 
Halsey, Stuart & Co.__.} 62,800.00| Redmond & Co 
E. H. Rollins & Sons_-_- 45,388.08 Merrill, Oldham & Co... 


Sidney Spitzer & Co 
Keane, Higbie & Co.__- 


First Trust & Savings Bk 
Ill. Trust & Savings Bk.}> 73,250.00 
Fifth-Third National Bk 


TOTOWA BOROUGH SCHOOL DISTRICT, Passaic County, 
N. J.—BOND SALE.—The $25,000 6% gold coupon (with privilege of 
registration) school bonds offered on Oct. 2 (V. 111, p. 1301) were awarded 
to M. M. Freeman & Co. of Philadelphia at 100.14, a basis of about 5.98%. 
Date Oct. 11920. Due yearly on Oct. 1 as follows: $1,500 1922 and 1923 
and $2,000 1924 to 1934 incl. 


TUCSON SCHOOL DISTRICT NO. 1 (P. O. Tucson), Pima County, 
Ariz.—DESCRIPTION OF BONDS.—The $350,000 6% tax-free coupon 
school bonds which were awarded as reported in V. 111, p. 1589-——bear the 
following description. Denom. $1,000. Date Sept. 10 1920. Prin. 
and semi-ann. int. (M. & 8.) payable at the County Treasurer’s office, 
or at the Continental & Commercial National Bank, Chicago. Due 
yeany on Sept. 10 as follows: $22,000, 1925 to 1939, incl., and $20,000, 


Financial Statement. 


Real value of taxable property, estimated__..........-.-.--.-- $30 ,000 ,000 
Assessed valuation for taxation 21,155,437 
Total debt, this issue included 680,000 
Less sinking fund 

Net debt 


71,485.50 





Population, estimated, 30,000. 


TURNER, Marion County, Ore.—BONDS APPROVED.—On Oct. 25 
the Attorney-General approved $10,000 water bonds. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.—An 
issue of $223.500 6% road bonds was sold, according to reports, to the 
Commercial Savings Bank of Marysville. 


VAL VERDE COUNTY (P. O. Del Rio), Tex.—BONDS REGISTERED. 
—The $250.000 5%% 30-year serial road bonds, which were mentioned in 
V. 111, p. 1394—were registered on Oct. 25 by the State Comptroller. 


VAN BUREN COUNTY ROAD IMPROVEMENT DISTRICT NO. 3, 
Ark.—BOND SALE.—An issue of $92,000 54%% coupon bonds has been 
urchased by H. C. Speer & Sons of Chicago. Denom. $1,000. Date 
ept. 1 1920. Prin. and semi-ann. in . (M. & 8.) payable at the St. Louis 
Union Trust Co., St. Louis. Due yearly on Sept. 1 as follows: $2.000 1921 
and 1922, $3,000 1923 to 1926 incl., $4,000 1927 to 1929 incl., $5.000 1930 
and 1931, $6,000 1932 to 1934 incl., $7,000 1935 to 1937 incl. and $8,000 


1938 and 1939. 
Official Statement. 
Actual value of property subject to tax 
“Total indebtedness, this issue only 
Average debt per acre 
Average tax per acre per y 
Highest value of land per acre 
Lowest value of land L acre 
Average value of land per acre 
_. Population of district, 3.000. mm 


” VENTNOR CITY, Atlantic County, N. J.—BONDS NOT AWARDED 
—Premium bids were received for the issue of $98,000 6% water bonds 
-offered on Oct. 25 (V.111, p. 1589), but no award was made, as the amount 
of bonds offered was not sufficient to cover the cost of the improvements 
proposed. 


VERMILLION SCHOOL DISTRICT NO. 5&6 
Clay County, So. Dak.—BOND SALE.—Bolger, Mosser & Willaman of 
Chicago were the successful bidd rs on Oct, 29 for the $150,000 5% % school 
bonds. V.111. p. 1682. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Geo. A. Schall, County Treasurer receive bids until 10 a. m. Nov. 8 


Denom. 
ymonths from May 15 1922 


(P. O. Vermillion), 





WARREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Warren) 
Trumbull County, Ohio.—BOND SALE.—The $225,000 6% school 
bidg. bonds, offered on Nov. 1—V. 111, p. 1777—were awarded to Stacy & 
Braun, of Toledo, at par and interest. Date Nov. 1 1920. Due $4,000 
on April 1 and Oct. 1 in the years 1930 to 1936, incl.; $4,000 on April 1 and 
eg ot Ap he pg 1 in 1937; and $5,000 on April 1 and Oct. 1 in the years 1938 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—On 
Oct. 28 the Fletcher-American Co. of Indianapolis was awarded at par and 
interest the $33,000 444% Fred W. Rauth Boon Twp. free macadam road 
impt. bonds offered on that date (V. 111, p. 1589. Due $1,650 each six 
months from May 15 1921 to Nov. 15 1930 incl. 


WATERLOO, Seneca County, N. Y.—BOND SALE.—The 
paving bonds which were offered unsuccessfully on May 17 (V. i o. 
221) have been sold to local investors at par for 5s. Date Apr. 1 1920: 
Int. (M.&8.) Due $1,000 yearly on Sept. 1 from 1924 to 1938 incl. 


WAUKENA SCHOOL DISTRICT, Tulare C t Calif.— y 
OF FERING.—This district will offer $40,000 6 ~ scheul Sleds am Nov 1a, 
it is stated. Due yearly from 1925 to 1944, incl. 


WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING — 
Stephen Hendrickson, Village Clerk, will receive bids until 12 m. Nov. 30 
for $50,000 6% _sewer bonds. Auth. Sec. 3939, Gen. Code. Denom 
$1,000.’ Date Mar. 15 1920. Int. semi-ann. Due $10,000 on Mar. 15 
in 1925, 1930, 1935, 1940 and 1945. Cert. check on some bank other than 
the one making the bid for 5% of amount of bonds bid for, payable to 
the Village Treasurer, required. Bonds to be delivered and paid for at 
the Village Clerk's office within 15 days from date of award. Purchaser to 
pay accrued interest. 


WICHITA FALLS, Wichita County, Tex.—BOND SALE.—The 
following is taken from the ‘‘Dallas News’’ of Oct. 24: ‘‘The remaining 
$925,000 of municipal bonds of the total issue of $1,625,000 voted Oct. 12 
were sold Oct. 21 to the Theis & Diestelkamp Investment Co. of St. Louis. 
The terms were the same at which the $700,000 sanitary sewer system bonds 
were disposed of as reported in (V. 111, p. 1682) namely 97 with accrued 
nterest of 6% the entire amount to mature within thirty years.’’ 


WILSON, Wilson County, No. Caro.—BOND OFFERING.—Theo. A. 
Hinnant, Town Clerk, will receive sealed bids until 8 p. m. Nov. 15 for the 
following bonds at not exceeding 6% interest (V. 111, p. 1728): 
$466 ,000 street-impt. bonds. Due yearly on Nov. 1 as follows: $35,000 

iooe = poss. incl.; $18,000 1932 and 1933, and $20,000 1934 to 
37 incl. 
64,000 pena) ag aawer bonds. Due $2,000 yearly on Nov. 1 from 1921 
52, incl. 

Denom. $1,000. Date Nov: 1 1920. Prin. and semi-ann. int. payable 
in gold in New York, registerable in New York as to principal or both prin- 
cipal and interest. Cert. check or cash for 2% of bonds bid for, required. 
The bonds will be prenered and certified as to the genuineness of the signa- 
tures and seal by U. 8S. Mtge. & Trust Co., N. Y. The purchasers will 
be furnished the legal papers and approving opinion of Chester B. Masslich, 
N. Y¥. The bids must be on blank forms to be furnished by the above 
Clerk and said trust company. Bonds will be delivered in New York City, 
N. Y., on or about Nov. 29 1920. Bidders are requested to name interest 
rate. 


WORTHING SCHOOL DISTRICT (P. O. Worthing,) Lincoln 
County, So. Dak.—BONDS DEFEATED.—The voters of this district 
recently defeated a bond issue amounting to $115,000 by a vote of 2 to 1. 


WYLIE INDEPENDENT SCHOOL DISTRICT (P. O. Wylie), Collin 
County, Tex.—BOND SALE.—The State of Texas has been awarded 
$2,500 5% bonds at par and interest. 


XENIA, Greene County, Ohio.—BOND SALE.—The two issues of 6% 

aving bonds maturing serially on Mar. 1 from 1921 to 1930, aggregating 
$50 000 which were offered on Nov. 1—V. 111, p. 1682—were awarded to 
W. L. Wlayton & Co. of Toledo at par and interest. Date Nov. 1 1920. 
_.There were no other bidders. 


YOUNGSVILLE, Franklin County, No. Caro.—BOND OFFERING.— 
J. W. Woodliff, Town Clerk, will receive bids for the $20,000 6% coupon 
electric-light bonds offered without success on May 31—V. 110, p. 2510— 
until 7 p. m. Nov. 30. Denom. $1,000. Date June 1 1920. Prin. and 
semi-ann. int. payable at the Chase National Bank, New York City. 
Certified check for $500 required. 


YUMA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Yuma, Ariz.)— 
BOND SALE.—An issue of $7,000 6% 20-yr. school bonds has been sold to 
Bosworth, Chanute & Co. of Denver. 


YUMA COUNTY SCHOOL DISTRICT NO. 13 (P. O. Yuma, Ariz.)— 
BOND SALE.—Bosworth, Chanute & Co. of Denver have purchased 
$15,000 6% 20-yr. school bonds. 


ZEBULON, Wake County, No. Caro.—BOND OFFERING.—Bids 
will be received by F. E. Bunn, Town Clerk, until 2 p. m. Nov. 19 for all 
or any part of $60,000 6% -_ water and sewer bonds. Denom. $1,000. 
Date July 11920. Prin. and semi-ann. int. (J. & J.) payable in New York. 
Due yearly on July 1 as follows: $1,000 1922 to 1939, incl., and $2,000 1940 
to 1960, incl. Cert. check or cash for 2% of the amount of bonds bid for, 
required. Bonds certified by U. 8. Mtge. & Trust Co. N. Y. lity 
approved by Chester B. Masslich, N. Y. and J. L. Morehead Durham, 
Bonds will be delivered in New York on or about Nov. 30 1920. Bids 
must be made on blank forms to be furnished by the above Clerk and said 


trust company. 
I 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of .—DEBENTURE SALE.—tThe block of $1, 
000,000 6% 10-year telephone construction debentures offered on Nov. 1 
(V. 111, p. 1683) was awarded to Harris, For & Co., and the National 
City Co. at 100.523, which,in Canadian Funds, is a basis of about 5.90%, 
and in U. 8. Funds, about 7%. 


AMOS, Temiscaming County, Que.—DEBENTURE OFFERING.— 
C. A. Lafrance, bi neay - Secretary-Treasurer, will receive proposals until] 
5 p. m. Nov. 11 for $55,000 6% 1-20-yr. installment impt. debentures, 
Denom. $100 and $500. Date Aug. 1 1920. Prin. and semi. ann. int. 
(F. & A.) payable at the Banque National of Montreal, or at Amos. Ma- 
turit may be reduced to 10 or 5 years. Cert. check for 1% of total issue, 
required. 


ASSINIBOIA R. M., Man.—DEBENTURES OFFERED LOCALLY.— 
An attempt is being made to sell to local people an issue of $60,000 6% 
20-year installment debentures on a 7% % basis. 


BROCKVILLE, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of 
Toronto were awarded at 96.09 the $37,500 6% 10-year installment school 
Sees offered on Oct. 29 (V.111, p. 1683). Date Nov. 11920. Int. 


CAMPBELLTON, N. B.—DEBENTURE SALE.—tThe Eastern Securi- 
ties Co., Ltd., has purchased, it is stated, $17,000 5%% debentures, 
maturing in Aug. 1939. Denom. $500. 


COCHRANE, Ont.—DEBENTURE OFFERING.—Proposals for the 
urchase of $32,000 6% 20-installment telephone system purchase deben- 
ures will be received until Nov. 16 by W. L. Warrell, Municipality Treas. 

Prin. and int. payable at Cochrane. 


EXETER, Ont.—DEBENTURES SOLD.—Newspa report that the 
village has succeeded in selling to its local citizens a block of 54% deben- 
tures amounting to $50,000. 


FREDERICTON, N. B.—DEBENTURES OFFERED LOCALLY.—The 
officials, it is stated, are offering to citizens on a 6% basis a block of $166,000 
oaa-iree pusensanen. Denom. $500. Due yearly from Dec. 1922 to 

ec. : 


GLENCAIRN CONSOLIDATED SCHOOL DISTRICT, Man.— 
DEBENTURE SALE.—J. A. Thompson & Co. of Winnipeg recently pur- 
chased, it is said, an issue of $14, 8% 20-year debentures. 


GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURE 
SALE.—On Oct. 29, it is reposses, v4 Ames & Co., bidding 90.093 for 
ayable in Ca 


Mh agen nape te $500 oi coment tan” which le on s basis of 
about 6. , Was aw ’ coupon p eo ration 
yn on Ad age Denom. $1, and . Date Nov. 1 1920. in. 
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semi-ann. int. (M. & N.) payable at the Bank of Montreal, in Montreal, | tration) debentures. Denom. $1,000. Date Nov. 15 1920. Bidders in 
Tesonso. Winni or Victo at holder’s option. Due Nov. 1 1940. their offers will state which Sof the following maturities they desire: Five 

_ E. Am Oo. are now offering a debentures at a price to yield | years or ten years, prin. and int. in Halifax or New Yor at holders 
6. 65% . The following is a statement of the principal | option; ten years or twenty years, prin. and int. in Halifax, "Montreal or 
district: oronto, at holders’ option. In certificates, which will be issued in 
pesos of the ve debentures until the latter are engraved, will be de- 
(full D. pane Municipal within five days from date of award. Payment and delivery to 

Net Debt. | be made at the Provincial Treasurer’s office. 


. e Borne. essment. 
re Bg 5-24 88 : 4.54 si46, rig ies eg $ ONTARIO (Province of) —CORRECTION. —It is now learned that the 
. v- amount o mont reasury soid privately Dy the province as 
Munictpality sco sa veined Sh2.600 reported in poe p. 1778, was $5,000,000, and that the price paid was 


y AL oA (part). 1.73 ; ; 3, 99.50, a7% basis 


o fame 3. ,807 .6 , pet Sdn oactad COUNTY, Ont.—DEBENTURES SOLD .—It . reported 

- 3.30 ‘ 000 ‘ be the county has sold ‘‘over-the-counter”’ the issue of $50,000 6% 20-year 

 - 2.93 a aos |e bentures = ch were not sold when offered on Aug. 27—V. 111, p. 1014. 

W. Kildonan “ - 2.46 — 3,352 1.58 2,756,598 397, “OSHAWA, Ont.—DEBENTURE OFFERING.—Tenders are being 
51.88 230.122 100.00 $173,734.838 $8,300,777 called for until Nov. 8 for the purchase of $78,743.88 6% 15-installment 


local impt. debentures. 
HOFFMINGSORT SCHOOL DISTRICT, Man.—DEBENTURE neST VITAL, R. M., Man.—DEBENTURE ELECTION.—A b 
ee © a oe eee: y-law to 
ee os 4 of SEO, 87% A ae debentures has been sold to J. A. | 1.16 $30,000 school debenturse will be voted upon on Dec. 3, it is stated. 


KENTVILLE, Kings County, N. S.—DEBENTURE SALE.—On| , , Grenier, Secretary SOUNTY, | Que-—DEBENTURE _ OFFERING.— 
ow 18 the W. ¥. Mahon Oo, was awarded the $25,000 water-refundin ng | 6 omauie, tage debe og ie ay Sey on a seaburiter 
nd $2.500 500 schoo itrefunding 6% debentures at 94.299, and the $1,3 6% epee yh oo by years, poessary 
exhib tion-grounds refunding $2,300 fire-dept. 6% debentures at 93.899. cars. 


KINGSTON, Ont.—DEBENTURES SOLD LOCALLY .—Local citizens of Finance, will reedi DEBEN 7 URS OFFERI NG. me FB H. Ross, Comm. 
oan a " ats — ear (aver.) cou ~ Aye privilege of r ration) impt. debenturs. De- 


a. $1,000. Oct. 1 and Nov. 1 1920. Prin. and semi-ann. int. 
KITCHENER, Ont.—DEBENTURE SALE.—C. H. Burgess & Co. of | payable in ag Due are yearly from 1921 to 1950, “incl, Cert. check 


Toronto, have been awarded an issue of $135,000 6% 20-year installment | or 2% of amount bid for, payable to the Comm. of Finance, required. 
house-building debentures at 95.27, a basis of about 6.60%. Date Nov. 15 | Delivery and payment to be made on or about Nov. 22. 
1920. Int. M. & N. pay accrued interest. 


MELBA SCHOOL DISTRICT, Man.—DEBENTURE SALE. —~ is WINDSOR, Ont.—TENDERS REJECTED.—All tenders received for 


reported that $5,000 8% Pa gaa debentures have been purchased by J. A. | five issues of 5% Y% and 6% debentures aggregating $377,547 81, offered on 
Thompson & Co. of W Oct. 22, were rejected. 


MORAY SCHOOL cameers: Man.—DEBENTURE SALE.—Re- WOODWORTH R. M., Man.—DENTURE SALE.—An issue of $145,000 
cently $2,000 Poo avast debentures were sold to J. A. Thompson & Co., | 5%% 30-year road debentures has been sold, according to reports, to Strong 
of Winnizes, it & Snowden, at 83.03, a basis of about 7. 25%. 

NOVA SCOTIA ai of).—DEBENTURE ‘OF FERING.—Tenders YELLOW GEASS, Sask.—DEBENTURE OFFERING.—It is reported 
will be pocever until 12 m. Nov. 10 by John MacAloney, Provincial Treas_ | that H. J. Wilken, Municipality Secretary-Treasurer, will receive bids 
urer (P. O. Halifax), for $2,000,000 6% coupon (with privilege of regis_ | until Nov. 15 for $12,000 7% 10-installment debentures. 
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NEW LOANS i FINANCIAL wee ENGINEERS 


ee ee re oe ee + 


MUNICIPAL “tome iog 
Underwriting and < Gictribest entire issues 


We specialize in of City, Coun iatrfet, and Road 
District Bonds of Foot oe 


Dealer’s inquiri 
City of P rgaaatis hia HAROLD G.WISE se COMPANY STONE & WEBSTER 


OWIUNICIPAL HON 1D= INCORPORATED 
31s EA Fh oe 














i) FINANCE industrial and public 
4l/js 


1 
428 United States and Canadian 
5s Municipal Bonds. DESIGN steam power stations, 


hydro-electric developments, 
gRrANDON. GORD Ov transmission lines, city and inter- 


utility properties and conduct an 
investment banking business. 





urban railways, gas and chemical 
plants, industrial plants, ware- 


Biddle & Henry ‘WADDELL houses and buildings. 


F Si Buildi _ ‘ 
104 South Fifth Street iio te te CONSTRUCT either from their 


N 
Telephone ‘Cortlandt 3183 own designs or from designs of 
PHILADELPHIA other engineers or architects. 


Private Wire to New York. MANAGE public utility and in- 
Cali Canal 8437. dustrial companies. 

















REPORT on going concerns, 


AM ER] CAN M FG. co. proposed extensions and new 


projects. 





Tax Exempt 


PENNSYLVANIA & NEW JERSEY 
MUNICIPAL BONDS 


Lists Mailed Upon Request CORDAGE 
M.M. FREEMAN & CO. 


481 Chestnut Street Philadelphia NILA, SISAL, JUTE THE 


Putpocs, Lomas ri __ __|J- G. WHITE ENGINEERING 
Wdons, CORPORATION 


@ | 


ICIPAL RAILROADA® F. E. MAGRAW Engineers 
CORPORATION BONDS MUNICIPAL AND CORPORATION 


BONDS Buildings—Industrial Units 


List . gives current efferings, ‘ Commeneted Pager Public Utilities 


Reports—Valuations—Estimates 
Globe Bullding ST. PAUL, MINN. 
New Jersey 43 EXCHANGE PLACE, NEW YORK 


: Pennsylvania Tax Free Bonds — 
Securities H,. M. CHANCE & CO. 


UTWATER & ' AUL & CO. . nen 
O A & PAUL Mining Engineers and Geologists 


fembers Philadelphia Stock Exchange COAL AND MINERAL PROPERTIES 
165 Exchenge Place “Tel. 20 Montgemery 


1421 Chestnut Street Examined, Managed, Appraised 
Joresy Clty, N. J. PHILADELPHIA Drexel Bldg. ‘PHILADELPHIA 


<6 Migh ridhntid New Jersey Municipal Bonds nara ate = at 
Stock ee Dewan 5 Logg ill a Te or indulrie dhe sg 


NEW YORK BOSTON CHICAGO 















































PHILAD 


Phanes: Locust 0490, 0481, e482. a8; + |J-S. RIPPEL & COMPANY| FINCH & TARBELL 


Members New Yerk Steck Exchange 
Keystone: Race 2797 18 CLINTON STREET MEWARK, N. J. | 18@ BROADWAY, NEW YORK 
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Ohas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
i5 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


Geo. H. M*Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 








Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS. 
oe nM Zer ca & Co., verpool. 
. McFadden’s Cie Voor Import en Export, 
Rotterdam 
Societe d’ Importation et de Commission, Havre. 
Fachiri & Co., Milan. 
Reinhart & Co., Alexandria, Egyp 
Geo. H. McFadden South po Company, 
Inc., Lima, Peru. 


Trust Companies — 





The NEW ENGLAND| 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 


money or property in trust or on deposit from Courts of 
— or Equity. Executors. Administrators. Assignees. 


nds. 
on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER. President 
ROGER PIERCE. Vice- 


WM. HU E, ” 
ARTHURF.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 

GEORGE H. BOYNTON 
Manager Safe Deposit Vaults 


BOARD OF DIRECTORS 


Franklin W. Hobbs 


arp 
James R. Hooper Henry L. Shattuck 





Henry Hentz & Co. 


§SWilliam Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
VJTOMMISSION MERCHANTS 
AND BROKEES 
Members of 
New York Stock Exchange 
New Yerk Cotton Ex 


New York Coffee & 8 
New York Produce Ex 


Associate Members of 
Liverpool Cotten Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 BXCHANGE PLACE, NEW YORE 
476 FIFTH AVENUE, NEW YORE 
MEMBERS 


NEW YORE COTTON EXCHANGE 
NEW vone STOCK EXCHANG 








ASSOCIA ERS 
LIVERPOOL COTTON ASSOCIATION : 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
TON, PHILADELPHIA, 


BOS 
PALL RIVER, UTICA, N. Y., 
PROVIDENCE, WELD & CO., 
NEW BEDFORD. LIVERPOOL. 
ROBERT MOORE & CO, 
Mills Building 
15 Broad Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO, 


Successors to 
WILLIAM RAY & CO. 
COT TOs BROKERS. 














Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Reom &@, Cotten Exchange Building 
NEW YORK. 





CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
ankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertains 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firm 
and individuals. 


Capital & Sur- 
plus $7,000,000 


Deposits, 
$60, 











Rhode Island 
Hospital Trust 
Company 


DIRECTORS 


Edward D. Pearce Wiliam L. H 
Herbert J. Wells Frank H. “hem cag 
, Rewland 


Hasard 
Royal C Taft 
J. Arthu Atwood 


William C. Dart 
Horatio A. Hunt 


. Lippitt 
Charlies D. Owen, Jr. 
OFFICERS 


Secretary 
Gilbert A. Harrington Secretary 
Asst. Trust Officer Ralph W. Bowen 
Assistant 


Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies enlyg 
Over Forty-Five Million Dollars Paid to Polieye 
holders 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway’ 
New York City. 








Capital, 


William M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 


FRANK LYMAN 
JOHN J. PHELPS 

WIS CASS LEDYARD 
L AN J. GAGE 
PAYNE WHITNEY 


CHAUN 
WILLIAM 


Surplus and Undivided Profits, - 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Gourt Depositary and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal,ffor 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,616,928.30 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. eee 


CORNELIUS N. BLISS, JR. 
HENRY W. de FOR 


CEY KEE ES 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
M. KINGSLEY WILLIAM SLOANE 

WILLIAM STEWART TOD 
OGDEN MILLS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 


of 





THE CHRONICLE 


(Vou. 111. 








Sinancial 


rrr" 


MUNICIPAL BONDS. 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have specialized in 
Municipal Bonds for more than 
a quarter of a century—*‘26 
Years Devoted to Making Safe- 
ty a Certainty.” 


Send for List 
Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 








Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
curities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 





RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 
We purchase and underwrite entire issues of 
bonds and stecks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public util- 
ity, and well established industrial corpora 
tions. 3 
Correspondence Invited. 
111 WEST MONROE STREET 


CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St Chicago, Ill. 











FIRST NATIONAL BANK: 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 


gohn M. Miller, Jr., President 
. M. Addison, Vice-President 
©: R. Burnett, Vice-President 
Alex. F. “ land Vice-President 
Vice- President 
as. ‘Bail, Jr., Cashier 


Correspondence Invited 


SEARS, ROEBUCK & CO, 
7% NOTES 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








208 So. La Salle St. 





7 








Financial . 
Central Bond & Mivtgese Co. 


208 South La Salle St. 
CHICAGO 





recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


Statistical Analysis Sent Free on Request. 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT BANKERS 


111 West Monroe Street 
CHICAGO 





C. F. Childs & Company 


Specialists 
Government Bonds 


CHICAGO NEW YORK 


120 Broadway 








STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 


W. G. SOUDERS & Co. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


113 South La Salle St. 
CHICAGO 





New York 
Milwaukee 


Detroit 
Grand Rapids 





63 William Street 
NEW YORK 
LONDON 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 




















FIRST MORTGAGE 
8% 


SINKING FUND BONDS 


Net Tangible Assets 5 for 1 
I 2.8 fori 
Net Quick Assets 2 fori 
Earni at rate of 15 times maximum 
interest c 
Borrower well established and thor- 


Oo responsible. 
ve Ay ae can bear personal guarantees. 


Ask for Circular G 2012 


ELSTON ena COMPANY 


71 West Monroe Street 
CHICAGO 


Milwaukee Minneapolis 
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GERMAN 


Bonds and Marks 


Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Besten Stock Exchange 





Day & Zimmermann, Inc. 
ENGINEERS 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St, 
Philadelphia 


NEW YORK . Pee 


CHICAGO OFFICE 
2 Wall 


Harris, Trust Bidg. 





Dominick & Dominick 


Established 1870 
115, BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 


a 





Municipal Bonds 


‘‘Are Exempt from Federal Income Taxes. ’ 


Yielding from 54% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 
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WILLIAM B. DANA COMPANY, PUBLISHERS. 
Front, Prinz & DEPEYsTER Sts., NEw YORK. 


jj) Ovcprrighted in 1928. seserding to Act of Congress. by WILLIAM B. DANA OOMPANY., in office of Librarian of Congress, Washingtes, D © = 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 


Income for Year 1919 $112,753,456 


poet 
nN) 


aid to Policy-holders during year 81,113,205 


a 


eserves and Liabilities 574,384, 


ontingency and Dividend Funds. * ‘ 88 


Assets 
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Ww 


LLL NEN Lt AEP LLL AO AEE OG EN OE A 1D CELENTANO ECR! BO LEN, EE RT NN PEE EE ARES ATE POTTER INES A om 


nsurance in Force - 


i 
| 
0 | 
| 


Annuities in Force 


co 
~~) 





SOA AAI: CC I 2 phe 


ee ee ee ee 


- 


a 





GRANVILLE M. WHITE, 
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JAMES TIMPSON, 
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IAM F. DIX, 





Sega SE Pa ee 


x es! | Fie * Pe - 
fe SRE: Fs 


8 da ny 


- : “IS of Bey eagre S. > 
* ee tee 
e Fe arly # 


eh tg 
xe 














Paterson, R. 3. 


* . Cr ge 
Your Service First National Bank” 
The Seaboard National Bank with a Ss 
record of thirty-seven years of practical Statement at Close of Business Sept. 8 1920, 
banking, with resources of more than sev- RESOURCES— 
enty million dollars,—offers you a banking Time Loans -.................-...$2,903,074 34 
service that is dependable, broad and U. S. and Other Bonds ---.-.--.-.. 1,632,000 00 
comprehensive in its scope and especially fn nnn emnenens Be Seay cess. Shem ene ae 
adapted to meet your every particular seers matay igen can oor 
financial requirement. 








TE RROD dinnicctinakiesdumuswenomuwie ae 





BAYNE - : 
-. CLEVE ERLEY - vee LIABILITIES— 

- ce- 
’ DeVAUSNEY Vice- Capital Stock, Surplus and Undivided Profits_... 


. MARFIELD - RAR EEE ER ETE | 
. JEFFERDS - - Asst. Bills payable 


Asst. EE httntndncsnedbenwainmiiandiul 
Asst 


Asst. 
Asst. 
Trust 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK os 
Capital, Surplus and Profits over Five Millions PROMPT ATTENTION GIVEN TO COLLECTIONS : 
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OFFICERS. 
EDWARD T. BELL, President. 


WILFRED E. RILEY, Asst. Cashier. 





























THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 




















COAL # IRON SAtoN 


NEW YORK 
Che mical N ational Bank Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
of New York Loans and Discounts...............-....-.....-$16, 


interest | mare ned but not Collected.............. 
| U. S. Bonds account Circulation..---.---------- 
Founded 1824 Other Stocks and Bonds 7 
ash and Due from Banks 
Customers’ Liability, Letters of recht, Accep- 


nces, a Pe ee 





Capital LIABILITIES— 

pects me lye ae aa Srofits (Earned) sip wt Ri Baa ass aie 
bd UrTDIUS ANG FPTOTICS \LarneG) ...~~--««««+««+ ccesesce 

Surplus and Profits eka parE co Fae ee re i aa ale oe aaa 


Unearned Discount... _-.-- CREE: CTE énaduel init 
Total Resources .225,000, Deposits 


Rediscounts, Bills Payable, Federal Reserve Bank 
Reserve for Interest 
Acceptances for Account Customers 





goes? egetn ti Serra eh a JOHN T. SPROULL, President. Bes 
HERBERT K. TWITCHELL, Chairman of Board _ DAVID TAYLOR, Vice-President. WALLACE A. GRAY 2. 
PERCY JOHNSTON, President Sou Bay ecie SaMOn 2 Pepa 
EDWIN 8. SCHENCK, Vice-President sue f 


as " 

















Member New York Clearing House Association _ 








Merchants National Bank | 


WORCESTER, MASS. 


Statement at Close of Business Sept. 8 1920. 


ASSETS— 


eae eee Tacautmts.. ..caccasedcdoseccoenecsasecthleht, aes oe 
Bonds and Securities 2,219,290 70 
Banking House ‘ ‘ 623,568 80 

United States Government Securities 1,494,713 74 
Acceptances of Other Banks 280,984 62 
Credit Granted on Acceptances 

Cash on Hand, in Banks, and Due from United 

States Treasurer 





LIABILITIES— 


Surplus and Undivided Profits 
eserved for 
irculating Notes 
eeceptances 
Account... 
Acceptances of Other Banks Sold 
Rediscounts 


1,227,276 87 


299,585 00 
17,080,804 20 





$20,512,142 40 | 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


54 psy. President. Ped TILLSON, Asst. Cashier. 
W. 3: 00 BRIG H GHAM Vice-President. 
8 


oo ae 
. Vice-President. 2, & . FITZGE RALD, Agst. Cashier. 
Vice-President. R. 


B. POTTER, Asst. Cashier. 
W. DAVIS, Asst. Cashier 
* PUTNAM. Oashier. H 8. BOWKER. Asst. Cashier. 
H. R. McINTOSH. Asssitant to President. 
H. M. ABBOTT, Auditor. 
Collections on all New England 
Received on Favorable Terms. 


910,154 26 | 
3,166,168 93 | 
$20,512,142 40 | 


CIE ticles Wnsieuinnmmasmbbinnioti I ea $1,000,000 00 | 


115,169 56 | 





Merchants N Natal Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Sept.5 1920. 


-RESOURCES— 


Loans and Discounts 

United States Bonds 

Other Bonds and Securities 

Customers’ Liability Lonoated of ROCHA ONES... 
Stock in Federal Reserve ence 

Banking H 

Cash and Due from Bank 

Interest Earned, not Collected 


$9,085,500 81 
1,193,469 00 
1,185,910 94 

199,700 00 
60,000 00 
158,956 02 
1,263,567 59 
26,021 78 


$13,173,126 14 





“LIABILITIES — 


Surplus and Undivided Profits 

Reserved for Taxes and Interest 

Unearned Discount 

National Bank Notes Outstanding 

Deposits 

Acceptances Executed for Customers._......-.-. 
Reserved for Depreciation of Securities 
Reserved for Depreciation of Building & Vaults 


$1,000,000 00 
1,471,325 64 
70,000 00 
118,026 42 


20 
57,417 52 
$13,173,126 14 








ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice- President 
MOBES J. BARBER. Vice-President 
FRANK A. GREENE, Cashier 
LLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS SEPTEMBER 8 1920 


RESOURCES. 
Bond to Secure Circulation 


her U. S. Bonds and Certificates 
nds and Stocks 
ns and Discounts 
nd 
e from— 
ederal Reserve Bank 1,064,359 90 
Other Bank 1,406,617 72 
. S. Treasurer 20,000 00 
492,225 03 
458,689 07 





5,957,402 79 
8,640 69 
701,678 77 
23,475 42 


Foreign Bills of Exchange and Drafts 
stomers’ Liability—Acceptances 
stomers’ Liability Letters of Credit 





$18,085,709 30 





LIABILITIES. 
$1,000,000 00 
1,000,000 00 
748,922 27 


119,803 56 
$2,868,725 83 
Circulation 394,600 00 


Deposits— 
Individual 
Bank 





$10,140,811 55 





11,600,988 59 
1,300,500 00 
711,878 77 
8,640 69 
23,475 42 
725,000 00 
452,000 00 
$18,085,709 30 


Rediscounts 

Acceptances 

Foreign Bills of Exchange and Drafts._-__......._ --- " 
Letters of Credit 


Bonds Repledzged 








Henry 8. Grew, President 


William 8S. B. Stevens__ Vice-President 
Lorne M. Graves Vice-President 
Ross C. Skinner 


Hubbard B. Mansfield__Asst. Cashier 
Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 


Se 





ee 





THE 


PIF TH-THIR 


of Cincinnati 


Statement at Close of Business Sept. 8 1920. 
QESOURCES. 
(NRE Re RRR NET SRRIBE +93°787,250 00 
pads and | es NOE I 


3,241.956 05 

ederal Reserve Bank 135,000 00 

nw Ba and Letters of Credit 775,807 36 
90.00 


penking House 00,000 00 
sh and Due f from Banks and U. S. Treasurer... 12,256,459 51 
$51,555,415 20 
LIABILITIES. , 


EEE IRL LLL TEE GT 3, 
Surplus ona Profits i 399 019 19 


Circulation 


NATIONAL 
BANK 






































sanaen ais 20 
OFPICERS., 


OHARLES A. HINSOCH, President. FRED. J. MAYER, Asst. Cashier. 
EDWARD A. SEITER, Vice-Pres. SAM'L McFARLAND, Asst. Cash. 
MONT ; EDWARD A. VOSMER, Asst.Cash. 
G. WILLIAM GALE, Asst. Cashier. 

W. B. HUESING, Asst. Cashier. 

HARRY NAGEL, Asst. Cashier. 
UM LOUIS 0. GEORGE, Asst. Snapier. 
. AM Asst. Cashier. 
OHAS. H. SHIELDS, Cashier. CLAUDEME. FORD, Asst. Cashier. 


SSIGNATED DEPOSITA OF THE U., OV , 
STA +4 OF OHIO, acl wing sate ced 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$6,588,156 23 
105,352 03 
1,219,739 14 
1,331,903 73 
2,602,930 00 
5,538,121 90 


$17,386,203 03 





LIABILITIES— 
$400,000 00 
1,376,653 16 
390,700 00 
105,352 03 
1,500,000 00 
13,613,497 34 


$17,386,203 03 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB BR. WORTENDYKE, Asst. Cashier 





THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Sept. 8 1920. 
RESOURCES— 
Loans and investments $15,572,102 03 


Customers’ liability letters of credit and accep- 
tances 





2,415,847 58 
3,587,105 79 

625,192 05 
1,797,815 13 


$23,998.062 58 


$1,000,000 00 
1,984,276 64 
592,400 00 
2,415,847 58 


3,000,000 00 
15,005,538 36 


$23,998,062 58 


Exchanges for Clearing House 
Cash and reserve 





LIABILITIES— 
Capital Stock 
Surplus and net profits 
Circulation 
Letters of credit and acceptances 
Bills bayable and rediscounts, Federal Reserve 
an 








JAMES F. SULLIVAN, 
Presidext 


R. LIVINGSTON SULLIVAN, 
Vice-President. 


W. H. MERKER. 
Assistant Cash. 


FRED F. SPELLISSY, 
Cashier. 


W. H. TRAPPE, 
: Assistant Cash. 

We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or ogorrespond with those who contemplate making 
changes or opening new accounts. 








Quick to serve 





you at all times 








Corn Exchange 


National Bank 
Philadelphia 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT.8 1920. 


RESOURCES 
Loans and Investments__........_.___-_- $66 882 937 O1 
Aecrued Interest 140,742 71 
Letters of Credit and Acceptances 5,675,596 34 
Due from Banks 13,869,827 45 
Exchanges for Clearing House 1,974,942 71 
Cash and Reserve 5,564 904 29 





$94,108,950 51 





LIABILITIES 


Surplus and Net Profits 
Reserve for Unearned Discount 
Reserve for Taxes and Interest 
SENDS VF gh Nis BLN EE Ra aa 
Acceptances and Letters of Credit 
Due Federal Reserve Bank: 
Loans on Government Securities 
Commercial Paper Rediscounted 
Government Securities Borrowed ,000 ; 
63,761,142 58 


$94,108,950 51 





OFFICERS 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 


CHARLES M. ASHTON, Cashier 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





— 
eel 
——_——— 





The Fourth Street National Bank 


PHILADELPHIA 


OF 


——————7 





Capital, Surplus and Undivided Profits, $1 1,000,000 





A CCOUNTS 


OF BANKS AND BANKERS S8O0LICITED 


KXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 

R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 

W. R. HUMPHREYS, Vice-President. 


C. F. SHAW Jr., Assistant Cashier. 
G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 





Charter Ne. 1 


FIRST NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business Sept. 8, 1920. 


RESOURCES 
Loans and Investments 
Customers’ Liability for Acceptances 
Interest Earned but Uncollected 
Due from Banks 
Exchange for Clearing House 
Cash and Reserve 


$37,558,102 73 
3,744,720 13 
59,459 00 
7,084,902 27 
972,078 98 
3,637,571 53 


$53,056,834 64 





LIABILITIES 

EE SIE LO DES DP PS A $1,500,000 00 
Surplus and Undivided Profits 2,606,094 73 
Interest and Discount collected but not earned 154,623 02 
518,473 06 
2,402,000 00 
4,557,025 00 
1,576,728 17 
750,600 00 
36,823,298 70 


Reserved for Interest and Taxes 
Bills Payable 

Rediscounts Federal Reserve Bank 
Letters of Credit and Acceptances 
Liberty Bonds Borrowed 

Deposits 





$53,056,834 64 | 


President 
KENTON WARNE 
Vice-President 
HARRY J. HAAS 
Vice President 
THOMAS W. ANDREW 


asnier 


CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 
HOWARD D. SORDON 
Ass’t Cashier 


a 


Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and Investments 


$18,117,444 06 
Customers’ Liability under Letters of Credit and 
6,008,255 75 


2,979,808 40 
255,084 60 
28,660 42 
1,265,305 82 


$28,654,559 05 


Due from Banks 

Exchanges for Clearing House 
Accrued Interest 

Cash and Reserve 





LIABILITIES— 
$1,000,000 00 
1,750,000 00 
408,785 26 
116,217 47 
36,895 55 
490,000 00 
3,814,476 77 
2,193,778 98 
§92,145 70 


3,278,392 50 
14,973,866 82 


$28,654,559 05 


Undivided Profits 

Unearned Discount 

Reserve for Interest, Taxes, 
Circulation 

Letters of Credit 

Acceptances 

Acceptances of Other Banks Sold 


Rediscounts and Bills Payable—Federal Reserve 
an 








OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 

8S. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 





—_— 











BANKING POWER 


In the midst of American commercial and indus- 
trial activity The Philadelphia National Bank 
stands as a strong financial dynamo generating 
power and energy to those who require the services 
of a strong, 


This bank has developed both the will and the 
faculty to serve each customer according to his 
individual needs. 


PHILADELPHIA 


experienced and modern organization. 


NATIONAL 


PHILADELPHIA, PA. 














GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT OLOSE OF BUSINESS SEPT. 30, 1920 


ASSETS. 


$3,970,470.48 
33,119,087.30 
16,591,232.83 
218,860.76 
1,290,269.41 
2,903,410.08 
290,000.00 
3,372,315.34 


Securities 

Mortgages 

Cash andjC. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Acceptances____ 
Real Estate 





$61,755,646.20 


LIABILITIES 


$2,500,000.08 

7,500,000.00 

1,497,391.97 

237,068.33 

225,000.00 

Drafts and Bills Accepted 290,000.00 
Bills Payable at Federal Reserve Bank, 

Secured by U. S. Bonds 


Deposits 


5,107,750.00 
44,398,435.90 


>61,755,646.20 








OFFICERS, 


E. B. MORRIS, 


W..N. ELY, Vice-Preside: t. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


President. 
A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
F, LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 
JAMES H. TUTTLE, Asst. to Vice-President. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


ACTS AS TRUSTEE UNDER 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


CORPORATION MORTGAGES, 
REGISTRAR AND TRANSFER AGENTS 


MEMBER OF FEDERAL RESERVE SYSTEM. 





5 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Sept. 8 1920. 


R ESOURCES— 
Loans and Discounts 
Overdrafts 
Banking House 
Other Rea! Estate 
Customers’ Liability Acceptances 
United States Bonds to Secure Circulation 
Liberty Bonds and Certificates of Indebtedness. 
Other Bonds 
Thrift Stamps and War Savings Certificates_-_-.. 
Revenue Stamps 
5% Redemtion Fund 
Interest Earned—Not Collected 
Export Draft Account 
Bonds to Secure Postal Savings 
Furniture and Fixtures 
Federal Reserve Bank Stock 48, 
Cash and Due from Banks 128 24 


600, 
1,086,200 00 

















110,000 00 > 
543 00 





$19,603,777 09 

LIABILITIES— 
Capital Stock $600,000 00 
Surplus and Profits ,535,364 85 
Circulation 77, 100 00 
interest Collected not Earned 95,190 70 
Reserved for Taxes 50,667 72 
Dividends Unpaid 72 00 
Bonds Borrowed 120,000 00 
1,927,300 00 

















Bills Payable and Rediscounts with Federal 
Reserve Bank 

Export Draft Account 

Acceptances Executed for Customers 

Deposits 





$19. 603, 777 09 
K. M. VAN ZANDT, President ny 
EL! MO mien” Vice-President . w. FENDER, Cashier 
R. E. HARDING, Vice-President RAYMOND C. GEE. Asst. Cashier 
Ww. M. MASSIE. Vice-President H. P. SANDIDGE, Asst. Cashier 
T. . CALDWELL, Vice-Pres. K. V. JENNINGS. Asst. Cashier 











Atlanta, Ga. 


Atlanta National Bank 


Statement ai Close of Business Sept. 8 1920. 
RESOURCES— 


Loans and Discounts $22,979,73 
United States Bonds and Treasury Certificates... 1,856,3( 
Other Bonds and Stocks 340, 

Banking H 800, 
Federal Reserve Bank Stock 5, 
Customers’ Liability Account Acceptances »51 
Cash Due from Banks and U. S. Treasurer 6,275,’ 





























3 25 | LIABILITIES— 


Capital Stock $1,000,00 
Surplus and Undivided Profits-’ . 
Reserved for Taxes, Interest, Etc 222,4 
Circulation 71,7 
Acceptances for Customers , 
Due Federa!l Reserve Bank 810, 
Rediscounts 4,864 
Liberty Bonds Deposited by Customers 

Deposits 

















$33,668,722 49 
OFFICERS. 


MADDOX. Pres.dent D. B. DeSAUSSURE, Asst.”Oashier 
JAS. 8S. FLOYD, Vice-President R. B. CUNNINGHAM. Asst. Oash. 
GEO. R. DONOVAN, Vice-Presid’t J. F. ALEXANDER, Asst: _Omahier 

T. J. PEEPLES Vice-President L. STILLMAN, Asst. 

J. 8. KENNEDY, Cashier A. N. ANDERSON, ‘ae we aCashier 


DIRECTORS 


J. EPPS BROWN H. R. DURAND R.“F.“MADDOX 
W.J. DAVIS DR. W. 3S. E L. B. PARKS 
J 


ROBT. F. 


S. O. DOBBS JAS. 8. FLOYD W.L.PEELY 
JAS. L. DICKEY % 2 J. J. SPALDING ™ 
GEO. R. DONOVAN MA? ALBERT E. THORNTON 





ee = ee ee 





INCORPORATED 1900 


F RANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 8 1920. 


RESOURCES 
$49 ,923 594.15 
13 ,652 ,343 .09 
6,213,491 .30 
3,167 ,836.33 
102,975.69 
934,006.15 


I i csidntbibbininitbabthion 

@xchanges for Clearing House 

interest earned uncollected 

Liability umder Letters of Credit and 
Asoceptansces 





$73 594,246.71 





LIABILITIE> ° 

Capital $1 ,000 ,000.00 
Surpius and net profits 5,281 ,223.14 
Letters of Credit and Acceptances_.._..... 4 534, 006.15 
Discount and Interest Unearned : 183, 752.27 
Reserved for Taxes 2 344 ‘087. 76 

Rediscounts & Bills Payable Federal Reserve 9 oer 
,646 000.00 
59, 605,177.39 


$73 594,246.71 





J. R. McALLISTER, President 


J. A. HARRIS Jr. ., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

§’. BUTHERFORD McALLISTER 
FREDERICE L. BAILY 
SFFINGHAM B. MORRIS 


PEROY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

O. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALE 
DANIEL B, WENTZ 


CREDIT ISSUED 


ARTHUR'W. SEWADB 
JOSEPH MOORB; JRBi 
LEWIS LILLIS# 

JAY OOOKE 


re FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 





























oe 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,090,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank’ 


DETROIT, MICH. 


Statement at Close of Business Sept. 8 1920. 


2 BSOURCES— 
Loans and Discou 
U. S. Bonds and Cestificates 
Bonds and Securities 
Real Estate 
Federal Reserve Bank Stock 
Customers’ Liability on Acceptances and Letters 
of Credit 
Cash Resources— 
ue from U. S. Treasurer $365,250 00 
ue from Federal Reserve Bank..10,493,122 08 
Due from Banks 10,333,427 59 
Cash on Hand 2.864.698 80 


225,000 00 
6,053,925 37 





24,056,498 47 


$121,229,466 41 
meee Ln FF 
apital Stock 
Surplus Fund 
Undivided Profits, Net 
eserve for Interest and Taxes 
nearned Discount 


Circulation 
ters of Credit and Acceptances 
Bills Payable 


Di. bap eeseebeerseeosbatoesenenvaencorss 714,650,355 63 
W. CLARE, President 


$121,229,466 41 
wae 3* 
GRAY, Vice-President 


N W. CLUTE, Asst. Cashier 
RIDGMAN, Asst. Cashier 
WwW. TID DeGRAFF Vice-President 
K HAULER victre: © 


. WAGAR, Asst. Cashier 
.T. MEYERS, Asst. Cashier 
WARD 6. MAHLER, Vice-Pres . MAHLER, Asst. Cashier 
ART, Vi DEAN, Asst. Cashier 
DARKER. Asst. Cashier 
. BROUGHTON, Asst.Cashier 
. McCLELLAN, Asst. Cashier 


IcCMICHA EL, Asst. Cashier 
. MERZ, Mar. Foreign Exch. 


es) 
ae) 


*? 


OP gxBaQrom 
* WO 


ST ' 
ELL E. SMITH, Asst. Cashier 
SA. WILSON, ‘Asst. Cashier 


mesa 


L. 


$67,500,271 49 | 


THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Sept. 8 1920. 


RESOURCES. 
Loans and Discounts $65,274,577 93 
26,361,134 18 
.... 10,611,442 09 


21,406,450 40 





123,653,604 60 
Federa! Reserve Bank Stock 375,000 00 
Banking House and Branch Buildings 
Customers’ Liability, Letters of Credit and Ac= 
ceptances 1,768,759 89 
Cash on Handand Due from Banks__._....__. 21,233,251 95 


$148,780,616 44 





LIABILITIES. 
oe Stock 


Unc ivided Profits (net) 

Bills Payable Federal Reserve Bank 
Accerntances of other Ranks 

Rediscounts Federal Reserve Bank 
Acceptances, Letters of Credit, &C..-----. 

Deposits 





) 
000 
) 
) 
L 





$148,780,616 44 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 





JOHN W. STALEY, President A. H. MOODY, Cashier 

F. A. SCHULTE, Vice-President D.N. SWEENY. Assistant Oashier 
JOHN R. BODDE, Vice-President te E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President . BRAASCH, Assistant Cashier 
R. W. SMYLIE, Vice-President G. hf BE ASLEY, Asst. Cashier 
R. T. CUDMORE, Vice-President BOGAN, Asst. Cashier 
CHARLES H. AYERS, Vice-Preside od rr NORMAN, Bond Officer 

| AUSTEN E. WING, Asst. to President GEO. T. COURTNEY, Auditor 

R. P. FRASER, Mer. Foreign Dept. 








VHE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,980,242 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





8. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELUHER, Cashier 


SNOWDEN HOFF, Assistant Cashies 
T. N. AUSTIN, Aseistant Cashier 
R. R. REVER, Assistant Cashier 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits $3,021,100 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, pony 
Trustee, Receiver, Attorney and Agent. a 


especially organized for careful management 
settlement of estates of every character. 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS, 
ELISHA H. PERKINS 
Do 
GEORGE OC. JEN 


H,. WALTERS, Ohairman of Board. 
J. NELLIGAN, Pres. SAMUEL M. SHOEM 
W. MARSHALL, Vice-Pres, 5 saan. 
OHARD ALL, UGLAS H. TE THOMAS, 
RBMAN EW OOM : ROBERT ‘GARRETT, 
KINS 
BNDREW FP. SPAMER, 2d Vice-Pres, 





GEO. B, GAMMIE, Treasurer 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,599,- 
000, OFFERS ITS SERVICES TO MER. 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 








THE 
NORFOLK NATIONAL BANK 


NORFOLK, VA. HE will to handle your Cleveland 


Statement at Close of Business Sept. 8 1920. business promptly and efficiently, 


RESOURCES— Ay 
Loans and discounts $10.801.785 12 and the facilities for this service—these 


U. S. 2,228,150 00 , 
the Union Commerce National Bank 


Other bonds 506,237 08 

Banking house 261,300 00 ] 

Cash and due from banks 2,529,102 14 piaces at your command. 
$16,326,574 34 


LIABILITIES— Active and inactive accounts of banks 
$1,000,000 00 

750,000 00 and bankers, corporations, firms, and 

Undivided profits 442,286 73 ‘ a Sas P : 
Circulation 967,100 00 individuals invited. 
Deposits 10,617,187 61 
2,550,000 00 


$16,326,574 34 























WwW. A. GOODWIN, President 
A. B. SOHWARZKOPF, V.- Pres. 1.T.VAN PATTEN,JR.,Asst.Oash. UNION COMMERCE 
3. B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier . a 
O. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier National Bank 
WITH WELL ESTABLISHED CONNECTIONS 


THIS BANK HAS UNSURPASSED’ FACILITIES OF CLEVELAND 
IN EVERY BRANCH OF LEGITIMATE BANKING 











ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 
































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 





Combined Resources over $4135,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 








a 











The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 8 1920. 


RESOURCES, LIABILITIES. 
$79,857,801 33 
Demand Loans 619,915,174 89 lu 
99,772,976 22 ivided feat 


$ 
United States Bonds and Certificates of Indebtedness 1,162,10000 Dividends Un 
d 2, 167,441 50 Reserved for 

Stock in American Foreign Banking Corporation... 441,033 00 Liability on Letters of Credit 

tock in Federal Reserve Bank 420,000 00 Liability on Acceptances 

her Banks’ Liability on Bills bought 50.000 00 Due Federal peeeesve Bank 
Customers Liability on Letters of Credit 1,099,378.07 Unearned Inte 
Customers Liability on Acceptances 6,429,462.97 Liability on Bills mososck 
Cash on Hand and Checks for ya ee Deposits | Banks and Bankers 31,912,369 87 

House $8,077,823 65 Individual 71,702,907 11 
Due from Federal Reserve Bank 9,962,870 68 
Due from Banks 16,748,707 48 











34,789,401 81 ’ 103,615,276 98 
$146,331,793 57 : $146,331,793 57 


OPFICERS 
ERNEST A HAMILL, Chairman of the Board 
EDMUND D. HULBERT, President JAMES G. WAKEFIELD, Vice-President 
L. HUTCHINSON, nas ar tn EDWARD F. SC OENECK, Cashier 
VES, .. Vice-Presiden yews E. GARY, Asst Cashier 
+ ay ALKER, Aast Cashier 
NORMAN J. FORD, Vice-President ‘WARLES NOVAK, Asat. 


DIRECTORS 


WATSON F. BLAIR] CLYDE M. CARK CHARLES H. HULBURD J. H. SELZ 
©. B. BORLAND HE? ARLES L. HUTCHINSON EDWARD A. SHEDD 
EDWARD 8B. BUTLER JOHN J. MITOHELL ROBERT J. THORNE 


L 
BENJAMIN OCA!.PENTER EDMUND D HULBER®T MARTIN A. RYERSON, CHARLES H. WACKER 











FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFE 
















G. 
J.L. DRISCOLL, Asst. to President 
D. 


THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHILAGO 


Statement at Close of ousiness Sept. 8 1920. 
SOURCES— 





Sm ahem collected but not earned_....-......- 194,185 90 
ERAT ES, RAE ey em 239,351 75 
Acceptances executed for customers... .....-. 600,000 00 
an scimcuniaarenae 6,493 91 


EERE a me mea 
Bills Payable and Rediscounts-__.........._.--. 
Circulation 
DEPOSITS 





$26,147,014 76 


OFFICERS 


T. KIDDOO, President 


F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier 


R. KENDALL, Cashier 
DIRECTORS 


James H. Ashby Arthur G. Leonard Louis F. Swift 
Samuel! Cozzens Halsey E. Poronto M.A. Traylor 
G.F. Emery J. A. Spoor F. E. White 

8. T. Kiddoo Thomas E. Wilson 


A. W. AXTELL, Asst. Cashier 


H. E. HERRICK, Asst. Cashier 
C.L. WISTRAND, Asst. Cashier | 


315 00 
4,699,050 50 | 
49,400 00 
Sosnessavssocvessasensceneoesonssees 17,893,509 45 





ee, See ee $16,814,190 55 | 
U. S. Bonds and Certificates of Indebtedness _- 230,900 00 
ie ieee tind, aici he nl ee inis mmalaidans Gabdidienend 119,812 
Federal Reserve Bank stock... _..---........-..- 67,500 00 
Customers’ aad Account Acceptances..... 600,000 00 
CE SN, 0 ti a eee gnmedenmndiees 65,859 30 | 
CASH AND DUE Paes Wee tebscéutthasenneh 8,248,752 41 
$26,147,014 76 
LIABILITIES— 
sp 0 pol Ts dtd enumeinpeompeinneeameiil $1,250,000 00 




















UR Bond Department is in a position to 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


information furnished 


Chicago Trust Company 





OFFICERS 

RTT APs ee ee ee President 
Gg, I A ge Vice-President 
EDWARD P. BAILEY.._.__.___- LS ee Vice-President 
rr i) ee wcwween Vice-President 
I is > I a a ; ne Vice-President 
PR RRS ee Vice-President 
ee a oe sawewnannaneeba Cashier 
BRE a oe Asst. Cashier 
C. W. BLACKWELL...--- EVE Ea ge ee Asst. Cashier 
WILLARD F. HOPKINS.._..-.----- ss as ih ao alia Secretary 
WILLIAM T. ANDERSON..........------ Asst. Secretary 
ca: Trust Officer 
J. W. MARSHALL._______._._.__.._Mgr. Bond Department 
Beas oe EE oaoedecoccces | Associate Managers 

De eM nw cabo ws wawe a {Real Estate Loan Dept. 
a ed ee Auditor 
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Cbtcayo, TL. 


CONDITION AT CLOSE OF BUSINESS SEPT. 8 1920 


National Bank of the Republic 









































JOHN A. LYNCH, President 
WILLIAM T. FENTON, 


oe a 
—— —— 


O. H. SWAN, 
THOS. D. 


Cashier 








ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 


RESOURCES 

EE OO OE TT Sete ea ER EN $29,615,983 96 
United States and Other Bonds._.____- 1,895,311 42 
Other spepeition, REE aa 11,289 00 
Stock of Feder Reserve Bank._____._- 90,000 00 

| Cuptomers’ Lia ility Under Letters of 
Sa eR tena Teenage 1,071,729 39 

Customers Liability Account of Accep- 
EE REE 1,689,119 34 
| Cash ina i a 10,011,263 49 
Total..... wcwccecoccoco- $44,384,696 60 


Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 





OFFICERS 


LIABILITIES 

Capital. ae ee ae ee eT oe ee $2,000,000 00 
AAR ET a a a 1,000,000 00 
Un ivided ETAT ano 713,542 45 
Reserved for Taxes and Interest.____.__- 107,064 31 
Interest Collected in Advance of Maturity 187,880 27 
Reserved for Dopremiation on Investment 93,212 68 
I i ind 2,496 
Currency in Circulation.___........--- 100,000 00 
Letters of — and Wenenlese’ Checks 


OS EEE PEELE AALS ETE 1,099,308 14 
Bills oarabte Sith Federal Reserve Bank 306,000 00 
ediscounts with Federal Reserve Bank 





qoceptamece Based on Imports &Exports 1,689,119 34 
NREL LALLA LES LEI 29,971,572 91 
Ee ennaianieatll $44,384,696 60 





CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O’CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 
A. O, WILCOX, Mer. Foreign Exeh. Dept, 
O.T. HENDRIKSEN, Mer. Collection Dept. 
KARL D. FALK, Auditor. 
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TT TTT TTT TTT TTT TTT PALLREETELTL HT THT | (C 
| The CONTINEN TALand | = 
“pare COMMERCIAL ee a 
Surplus and Profits, Resources Over 2 
$49,000,000 BANKS $500,000,000 |= 
= CHICAGO = 
= = 
= Continental and Commercial Continental and Commercial = 
9 ; “ ? : . = 
National Bank of Chicago Trust and Savings Bank = 
OFFICERS 4 
OFFICERS George M. Reynolds, Chairman of the Board of Directors = 
George M Reynolds President Arthur Reynolds, President = 

igre ‘ John Jay Abbott . Vice-Pres. Robert J. Hercock . Asst. Cashier = 

Arthur Reynolds . Vice-Pres Wilson W. Lampert . Vice Pres.° David R. Lewis. . Vice-Pres. Alber: S. Martin . Asst. Cashier = 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . Cashier Louis B. Clarke. . Vice-Pres. George Allan . . Asst. Cashier = 

Alex. Robertson . Vice-Pres. HarveyC. Vernon. Asst Cashier John A. Shannon . . poonery§ Thos. E. McGrath . Asst. Cashier 
Herman Waldeck . . Vice-Pres. Wilber Hattery. . Asst. Cashier ond ilepartment = 
3 John C, Craft . Vice-Pres. H. Erskine Smith . Asst. Cashier peeney ©. CRoane : Vieoyyeanems by eer. 3. nae ext. neanoger 4 
= William T. Bruckner . Vice-Pres. Dan Norman . Asst. Cashier . ee. eo ange et a 2 Ce a Saeee = 
John R. Washburn. . Vice-Pres. George A. Jackson Asst. Cashier William P. Kopf . . Secretary Everett R. McFadden Asst. Sec’y = 
John F. Craddock . . Vice-Pres. ‘Henry F. Studt. . Asst. Cashier Edmund J. Claussen . Asst. Sec’y Kinney Smith . . Asst. Sec’y = 
Cyrus A. Barr . . Vice-Pres. Edward E. Barker . Asst. Cashier Savings Department = 
W. H. Gilkes Asst. Cashier John P. V. Murphy . . Manager D. Edward Jones . Asst. Mane->r =| 
MTT a TT UE ET TTT 




















James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 





Entire Production of Mills Financed. 


Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 
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HE 


Citizens N atiogal Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and Discounts 
Bonds and Treasury Certificates -1,215, 





Federal Reserve Bank S 

ponds, urities, &c 

Stock in Commercial Fireproof Building Co. 

Other Real Estate Owned 

Customers’ Liability on Letters of Credit 

tance Account 

iture and Fixtures 

Per Cent Fund 

war Savings Certificates and Thrift Stamps... 
er 

interest Earned Uncollected 

Cash and Due from Banks 


LIABILITIES 8 

Capital Stock 
Surplus and Undivided Profits 
Reserved for T 
Circulation 
Letters of Credit 
Acceptances 300,000 00 
Discounts Collected Unearned 32,799 88 
Notes and Rediscounts with Federal Reserve 

Bank 1,393,000 00 
Deposits 27,017,743 92 


$32,855,981 11 
. WATERS, President H. D. {VEY, Cashier 
: PETTIGREW, Vice-President GEO. E. F. DUFFET, Asst .Cashier 
. RUGG, Vice-President L. O. IVEY, Asst. Cashier 
‘ DORAN, Vice- Presideat GEO. BUGBEE. Asst. Cashier 
; MONNETTE, Vice-President F. R. ALVORD. Asst. Cashier 
8S. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 











250 93 
$32,855,981 11 


$1,800,000 00 
1,351,575 11 





723,900 00 
155,250 64 











Ck em at oy Ca 
ao”: BS: = 
RODmE 


= 


$18,370,811 22 | 
78,000 00 | 

| RESOURCES— 

1,884,091 43 | 
(Bank Building) "280, 000 00 
100 00. 

153,750 64 | 
300,000 00 


»711 56 


FIRST NATIONAL BANK 


OF LOS ANGELES 


Statement at Close of Business Sept. 8 1920. 


| RESOURCES— 

Loans and Discounts 

Bonds, Securities, «c 

U. S. Bonds to Secure Circulation 

Furniture and Fixtures 

Real Estate Owned 5, 

Advances B. L. Drafts 

Customers’ Liability under Letters of Credit and 
Acceptances 

Interest Earned—Uncollected 

Other Assets 

Cash and Sight Exchange 


$38,710,360 29 
4,794, 900 67 
1,2 00 00 

















2,295,868 87 
356,343 15 
282,353 60 

15,338,571 70 


$63,840,643 93 





| LIABILITIES— 


Capital Stock 
Surplus and Undivided Profits 
Bilis Rediscounted 
Circulation 
Letters of Credit and Acceptances 
Reserve for Taxes and Interest 
Unearned Discount Collected 
Earned Interest 
Other Liabilities 
Deposits 


356,343 15 
266,454 95 
50,334,476 51 


$63,840,143 93 


Chairman Board of Directors, 


W.T.S. HAMMOND, Cashier 
C. WAY, Assistant Cashier 
B. JONES, Assistant Cashier 
od BRYAN, Assistant Cashier 
B. 





J. M. ELLIOTT, 


-. ROBINSON, President 
BARBER, Asst. to President} 
N r. BURKE, Vice-President 
. PAULY, Vice-President 
. DAY, Vice-President 

ARTIN. Vice-President 


GREENE, Asssitant Cashier 
KING, Assistant Casbier 
. CRAVENS, Vice-Pres. H. LUTZ, Assistant Cashier 
OODS, Vice-President B. RUTH, Comptroller 

- FORSYTH, Mer. Foreign Dept. 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business Sept. 8 1920. 


A. 
A. 
Ww. 
G. 
H. 
Ww. 
J. 


Z 
2°55 





$45,339,442 17 
3,700,000 00 
6,199,157 19 
9,363,364 90 
1,551,951 18 

20,453,486 02 
34,424,267 11 


$121,031,668 5 


$5,000,000 00 
3,507,164 19 
3,640,000 00 
3,251,000 00 


d 
20,453,486 02 
1,261,000 00 
83,918,418 36 


$121,031,668 57 
HERBERT FLEISHHACKER, Pres. 
MORTIMER FLEISHHACKER, FRED F. OUER, Asst. Vice-Pres. 
Vice-President V. KLINKER, Asst. Vice-Presiden t 
J. FRIEDLANDER, Vice-President J.S8. CURRAN, Asst. Vice-Presiden 
©. F. HUNT, Vice-President GEO. A. VAN SMITH, Asst. Cash 
E. W. WILSON, Vice-President J.G.ANDERTON, Asst.Cash. &Sec. 
HARRY COE, Vice-President EUGENE PLUNKETT, Asst. Cash 
W.E. WILC JOX, Vice-Pres. & Cash. E.R. ALEXANDER, Asst. Cashier 
J. W. LILIENTHAL JR., L. J. AUBERT, Asst. Cashier. 
Asst. Cashier 


Loans and Discounts 

U. S. Bonds to secure Circulation 

Other U. S. Bonds and ee 
Bonds and Securities 

Other Assets 

Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 
Letters of Credit, Domestic and Foreign, 
Acceptances 
Bonds Borrowed 
Deposits 











a _ a 


















































BOUGHT AND SOLD 


NEW YORK AND BROOKLYN 


CLINTON GILBERT 


‘2 WALL STREET 


BANK AND TRUST COMPANY 
STOCKS 


NEW YORK 
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STOCKS—PRICES AND SALES FOR OCTOBER AND THE YEAR TO DATE. 











Brought furward from page 32. 






























































SALES TO NOV. 1, toner PRICES IN OCTOBER. RANGE SINCE JAN.14 
aoou 
In Since Jan. 2, 
N Y STOCK EXCH’GE! October. | Jan. 1. 1920. Oct. 1 Oct. 30. Lowest. Highest. Lowest. Highest. 
Par | Shares. Shares. || Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Pr ces. Sale Prices. Sale Prices. 

Tex Pacific Coal& Oil-_-_ 10 33,500 184,800}/._.... -.-- 35% Sale | 33% Sale | 31 ct. 28) 3834 Oct. 5// 31 ct. 28) 53% July 7 
Tidewater Oi]________100 400 2,3091|210 250 200 220 {213 220 |210 Oct. 14/215 Oct. 14)|190 May 3/229 Mar. 18 
Times Sq Auto Sup_no par 11,000 (6 ESE wees ee Bee 15% Oct. 29) 21% Oct. 4/|| 15% Oct. 29) 344% July 15 
Tobacco Prod Corp-_-- 1u' 43,800} 563,500|| 93 Sale 66% Sale |j65% Sale jz64 Oct. 29) 69% Oct. 5|| 57 Aug. 10) 954% Jan. 3 
PETG . wcoscncce 10¢ 700 16,010)|}102 Sale 85 90 86% 90 85% Oct. 11) 88 Oct. 5|| 83% Aug. 12)106 Jan. 7 
Transcon Oil ctfs__no pa 44,700] 1,812,650]| 36% Sale 11% Sale 12 Sale ll Oct. 29) 12% Oct. 20 9 Sept. 1] 38% Jan. & 
rausue & Wme Steel no pa: 2,300 72,200|| 65% Sale 53 | aaa 42%% Oct 5| 45% Oct. 26|| 40 Aug. 9 66% Jan. 3 
Underwood Typewriteri™;) _ __. = i Sf SSS ay eee See 152 Sept. 27|200 Apr. 15 
le RO 100 200 es 105 Sale {105 Oct. 30)105 Oct. 30)|100 Sept.14/110 Jan. 28 
Tnion Bag & Paper new \( 4,900 65,800); 90 95 85 Sale 84 Sale 77% Oct. 28) 86% Oct. 5)| 734% May 22/127 Apr. 14 
Waion Oll......... mo par 27,100| 705,150\| 36% Sale 26% Sale | 28% Sale | 26% Oct. 13] 28% Oct. 27/]| 25% Aug. 28} 38 Jan. 6 
Jnited Alloy Steel__no par 3,500 75,900]; 52 Sale 37% Sale | 38% Sale | 36% Oct. 5| 39 Oct. 19)| 36% Oct. 5| 53 Jan. 5 
Onited Cigar Stores ___ 100 400 861%11125 225 125 175 {120 165 {160 Oct. 41170 Oct. 5)130 Mar.16170 Oct. 5 
. ae 100 600 1,5401/}110 140 95 104 |100 104 {100 Oct. 25)103 Oct. 211):100 Oct. 25)111% Jan. 13 
United Drug____._..- 100 500 17,7591|141 Sale [|/105 110 {105 115 105 Oct. 5j)110 Oct. 29):105 Sept. 3:148 Jan. 14 
lst preferred_______ 50 900 17,400}} 51% 52%!) 45% 47 45 48 45 Oct. 4] 46 Oct. 28)| 44 Aug. 9) 53 Jan. 13 

U ited Dyewood_-_-_-- 100 100 ee 55 Oct. 9' 55 Oct. 9)| 55 Apr. 5] 57% Mar. 
Tnited Fruit......._- 10% 44,550 231,950]/|200% Sale 11196 Sale 220% Sale {196 Oct. 1,224% Oct. 23/176 Feb. 11|224% Oct. 23 
United Retail Stores no par} 162,900) 2,019,700] 93% Sale || 70 Sale | 7234 Sale | 69% Oct. 1] 75% Oct. 7|| 59 Aug. 9] 96% Jan. 3 
U 8S Caat Iron Pipe & F.100 2,600 73,300)}| 23% Sale 14% Sale | 14 15 13 Oct. 1) 15 Oct. 14]|) 12% Aug. 10) 25 Jan. 3 
SON a pare 00 1,300 18,250}| 54 e 41 Sale 41% 43%) 41 Oct 1; 42 Oct. 28)| 40 Sept. 8) 55% Apr. 7 
O 8 Express___.______ 100 200 27 ,800}| 30 31% 6% 8% 6% 7 634 Oct. 4| 6% Oct. 4 6 Apr. 20| 37% Apr. 6 
U 8 Food Products_-__-_ 100 28,400} 638,8001\276% Sale (i747 Sale |_---- ----- 4534 Oct. 28) 5244 Oct. 5|| 45% Oct. 28) 78% Jan. 5 
0 S Indust Alcohol____ 100 42,200} 1,503,041||113% Sale 801% Sale | 82% Sale | 80% Oct. 1] 86% Oct. 15|| 774% Feb. 13|116% Jan. 8 
ee Aa 100 50 (8 en Co DG BE ie ges 93% Oct. 20| 94 Oct. 4|| 90 Aug. 6/103% Jan. 6 
U 8 Realty & Improv__100 5,500} 287,100|) 44% Sale 49% Sale | 48% 49 48 Oct. 28) 524% Oct. 5)| 40 Feb. 13) 69% Apr. 8 
DD OE. cocccccec 100} 104,011] 2,795,423||1388% Sale || 7554 Sale 4j71% Sale |j71% Oct. 30) 81 Oct. 7|| 7134 Oct. 30.143%% Jan. 5 
First preferred____. 2,750 37,842/|114 Sale ||106 Sale (104% Sale |7104}4 Oct. 28)107 Oct. 14/)101 Aug. 9|116% Jan. 13 
O 8 Smelt Refg & Mg. 50 3,600 78,200|| 74% Sale 54% Sale | 54 Sale | 52% Oct. 21) 57% Oct. 6)| 50 Aug. 9} 76 ae 
ie, 1. I le 400 12,290}; 465% Sale 44 Sale |.__.- .-...|z434% Oct. 7| 44 Oct. 1)) 41% June 14) 475% Mar, 27 
Onited States Steel___100|) 568,300/11,606,525||107 Sale 86 Sale |j88% Sale | 85% Oct. 1)j789% Oct. 25|| 83% Aug. 91109 Jan. 58 
es Soidaeadarahabs 06/ 14,900) 177,990)|113% Sale ||106% Sale |108!4 Sale [10644 Oct. 1/109% Oct. 20|/10444 May 20:115% Jan. 28 
Utah Copper_...._._. 10 52.600 369,800|| 76 Sale 60% Sale | 58% Sale | 55% Oct. 19) 634% Oct. 5|| 55% Oct. 19) 80% Jan. 3 
Utah Fecurities v t c__100 21,400 51,700}} 11 Sale 0 6 Meee 6 ee 10 Oct 1} 14 Oct. 23 7 # =Aug. 25|' 14 Oct. 23 
Vanadium Corp._._no par| 61,900] 3,224,195|| 5634 Sale |\z64 Sale |j63% Sale |j613%4 Oct. 28) 68% Oct. 5)| 42 Feb. 13) 97 Apr. 16 
Va-Carolina Chemical.160} 14,600) 194,900]| 68 Sale || 62 Sale |j54% Sale |j53% Oct. 28) 62 ct. 1)|| 5344 Oct. 28) 80% Apr. 14 
WENGE - ..caccoce 100 1,400 oe |)|)63686hCL| 6M. ee eccee 1054 107% 105 Oct. 6)107% Oct. 28)'104 May 3/119% Jan. 7 
Va Iron Coal & Coke__100 600 Si didined shanitinases axpsebiedih aienar 111 Oct. 21/115 Oct. 29|| 76 Feb. 13,120% Sept. 17 
Vivaudou (V), Inc__no par 70,200  & AES 12% Sale 13% Sale 10% Oct. 13) 15% Oct. 21|]) 10% Oct. 13) 21° June 7 
Vulcan Detinning__-_-_100 1 0 SEMIS SE Sere 6 Ort. 6) 16 Oct. 6/| 16 Oct. 6) 29 Jan. 15 
Preferred__________ RR 4 Soa See Se ee ee ee 79 Apr 26) 89 Jan. 5 
Wells, Fargo Express__ 100 500 40,550)| 52% 57 604% Sale | 54 563%| 56 Oct. 29) 60% Oct. 7/| 48 ay 191 76 Mar. 31 
Western Union Teleg. 100 6,800 35,380] 88 Sale |j/__.-- ----- 90 Sale | 83 Oct. 2) 92% Oct. 23|| 804% July 13) 92% Oct. 23 
Westinghouse Air Brake 50 1,500 22,300)}115 118 Gem be. seen 98 Oct. 5/1024 Oct. 16)| 98 Oct. 5i119 Jan. 8 
West’gh E & Mfg assent 50 18,400} 314,810)|754 Sale 46% Sale | 46% Sale | 45% Oct. 7] 48 Oct. 2!/ 43 July 19| 55% Jan. 3 
Ist preferred___.___. 50 100 i I 65 Oct. 13} 65 Oct. 13]| 62% May 14| 65% Jan. 9 

White Motor _______. 50 8,900 537,235} 63 Sale 43% Sale 44% Sale 42% Oct. 1) 47 Oct. 15]| 42% Sept. 1] 69% Mar 
White Oil Corp_-_--- no par| 22,200 a 24% Sale | 23% Oct. 28) 25% Oct. 29)| 23% Oct. 28 Oct. 29 
Wickwire Spencer nae 5,300 8 GNSS as Sb Ot. Sea 25% Oct. 9) 29% Oct. 5)]| 24 Aug. 24) 321% Sept. 20 
Willys-Overiand __.__- 25| 170,900] 1,777,980]| 3144 Sale ||10%4&10Sale|j10 Sale | 79% Oct. 28) 1134 Oct. 15]| 9% Oct. 28 Jan. 3 
New we a 100 12,300 35,4501] 90 92  £ “aa 5744 Oct. 28) 6644 Oct. 5/| 57% Oct. 28) 93 Jan. 5 
Wilson & Co mcyvtcno par 5,100 114,500}} 804% Sale * Si Aa 4644 Oct. 1) 5342 Oct. 15|| 46 Sept. 30) 82% Jan. 5 
ie aalipdaemanangh 400 1,600}} 95 RS ep ere. 86 Oct. 19) 88 Oct. 16]| 86 Oct. 19] 98% Jan. 13 
Wooiworth (F W)-_...100 6,500 43,085)|125 130 107% 109 |107%4 Sale |10434 Oct. 26/109% Oct. 5||100 June 3/145 Apr. 14 
a es 700 3,620})}113 116 104 110 |103 107 {104 Oct. 28)107% Oct. 19)|103 July 19\116% Jan. 6 
Worthng’n P&M vy t c_100 6,500 397,120}| 92% Sale eee Bn bboek 554% Oct. 28/261 Oct. 5)| 55 Aug. 9] 95% Jan. 27 
Avtec...100 300 Si fe Se * Bagwen cuseclswcce socce 8 ct. 8) 80 Oct. 8] 78 Oct. 8) 933 Jan. 13 
Preferred By tc___100 410 15,918)! 72 Fe Tee ee 62% Oct. 8! 644% Oct. 4/1 624 Aug. 9| 76 Jan. 6 
a Less than 100 shares. 0} Ex-rights. c Ex-div. and rights. d Part paid. e2d paid. f Full paid. g3d paid. h Ex-stock div. oted 
ex-diyvy. the month prior to this date. zEx-dividend. s Trust certificates. * Opening sales were made at these prices. mn Name ch from 
Ohio Cities Gas Co. to present title July 11920. Range includes prices from July 1 only; range for Ohio Cities Gas Jan. 1 to July 1, 37 few 20 
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The World-Wide 
Distribution or 


C)-EdarMo 


O-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 





Consistent and aggressive 
advertising has made “O-Ce- 
dar” known in_ practically 
every household. It is esti- 
mated ten times as many 
Q-Cedar polishing mops are 
sold as all other makes com- 


bined. 


The demand has so _ in- 
creased as to require a special 
plant to facilitate in their 
manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 


of the 


O-Cedar Mills Co. 


At Prices to Yield 8%, 


Business 


The Channel Chemical Company was incorporated in Illi- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, etc. Its total sales for the year ending 
March 1, 1920, were over $2,741,000. The success and growth 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O-Cedar Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world’s requirements in polish- 
ing mops. O-Cedar Mills Company is under the same man- 
agement as the Channel Chemical Company. 


Properties 


The Channel Chemical Company has its factories and 
real estate in Chicago and Gary. In addition the O-Cedar 
Mills Company owns extensive Cotton Mills at Coving- 
ton, Tenn. 


Security 


These bonds are unconditionally guaranteed, both principal 
and interest, by the Channel Chemical Company. In adai- 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143% total this issue. Channel Chemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices 


Free from Federal Income tax not to exceed 2%. Interest 
payable March Ist and Sept. Ist at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,000. 


$60,000 due March 1, 1921 99.40 Yielding 8% 


. ° (eee || lee” Re 8%, 
ome. ¢ 4 4: Ce..* 8% 
60,000 “ “ 1, 1924 96.90 “ 8% 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 


New York 


Chicago 


Dime Bank Bldg. 


Detroit Grand Rapids 


First National Bank Bldg. 


Milwaukee 


The statements in this circular, while not guaranteed, were obtained from reliable sources 
and are those upon which we acted in purchasing these securities for our own account. 





Grand Rapids Savings Bank Bldg. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 
15 Ceckspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduclary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary fer Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8S. MARSTON, President HARRY D. SAMMIS, Asst. Secretary 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. Seeretary 
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CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. Seeretary 
HORACE F. HOWLAND, Vice-President S. SLOAN COLT, Asst. Secretary 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. LOCKE BEEKMAN WINTHROP HENRY HENTZ 
PARKER D. HANDY PERCY R. PYNE ROBERT L. GERRY 
FRANCIS M. BACON, JRE LEWIS ISELIN AUGUSTUS V. HEELY 
JOHN G. AGAR EDWARD B. BYRON OGDEN MILLS 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 
AGENTS AND OORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, or 


invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and sale 
of bords and stoe in all markets, domestic and foreign. 
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REVIEW OF OCTOBER. 

The dominant feature in October, the month pre- 
ceding the Presidential election which was to deter- 
mine such large issues, not alone for the United 
States, but for the whole world, was the further re- 
adjustment of commodity values to a lower basis 
and the rearrangement of trade conditions to con- 
form to the altered state of things. The outcome of 
the Presidential contest in a sweeping and over- 
whelming victory for the Republican candidates for 
President and Vice-President, was clearly fore- 
shadowed in election betting, with wagers at odds 
of 10 to 1 on the success of the Republican ticket— 
said to be the biggest odds ever given on the result 
of a Presidential election. The issues between the 
‘wo great parties became more sharply and more 
clearly defined as the campaign progressed to its 
close. On the Republican side, both Senator Har- 
ding, the Presidential nominee, and Governor Cool- 
idge, the Vice-Presidential candidate, predicated 
their canvas entirely on the need of a return to the 
principles and provisions embodied in the Constitu- 
tion of the United States. 

The lowering of commodity values and the re- 
adjustment of trade to which reference has been 
made, found manifestation in many directions—in 
the marking down of prices and the curtailment of 
output, in partial or complete stoppage of work, in 
large security issues by some industrial concerns 


to take care of the huge sums tied up in inventories, | 
in the suspension of dividends by several industrial 





concerns, and poor income statements by others, 
and in a few instances also in reductions in wages 
voluntarily made or accepted so as to prevent idle- 
ness. Even the iron and steel trade reflected the 
presence of the process of reconstruction. Premi- 
ums for prompt deliveries of iron and steel prod- 
ucts had long since disappeared and now there was 
complaint of the holding back of orders. It thus 
happened that notwithstanding most concerns had 
enough orders on their books to keep mills and furn- 
aces busy for many weeks to come, solicitude began 
to be felt with reference to business after the or- 
ders in hand should be filled. The trend of iron 
and steel prices was strongly downward. With 
freight congestion on the railroads a thing of the 
past, and furnaces and factories able to get proper 
supplies of fuel and other essentials of manufacture 
and able also to distribute their products to the 
points of ultimate consumption, an important draw- 
back to the execution of orders had been removed. In 
its monthly statement, issued October 9, the United 
States Steel Corporation reported unfilled orders 
on the books of its subsidiary corporations as of 
September 30, at 10,374,804 tons as against 10,805.- 
038 tons August 31 and 11,118,468 tons on July 30. 
While the falling off may be due to the greater ease 
with which it has been possible to make deliveries 
because of the removal of the freight blockade on 
the railroads, there can be no doubt that the fall- 
ing off clearly reflects the course of trade in the 
steel industry. At the same time the fact should 
not be overlooked that this large and dominant 
concern in the steel trade at the end of September 
carried an immensely larger aggregate of unexe- 
cuted business than at the corresponding date in 
1919, the comparison being between 10,374,804 tons 
in 1920 and 6,284,638 tons in 1919. 

The United States Steel Corporation after the 
close of business on Tuesday, Oct. 26, male public 
its statement of earnings for the September quar- 
ter, and it showed better results than had been 
looked for, although it was known that the Corpor. 
ation had been doing a good business at satisfac- 
tory prices. The net earnings for the September 
quarter, after deduction of maintenance and other 
expenses and interest on the bonds of the subsidi- 
ary companies, was stated at $48,051,540, or some- 
what larger than in either the second quarter of 
1920, or the first quarter, when the earnings were 
respectively $43,155,705 and $42,089,019, and com- 


paring with $40,177,232 in the September quarter 


of 1919. The earnings were far in excess of the 
sum required for interest on the Steel Corporation’s 
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own bonds and sinking fund requirements which to- 
gether called for $17,522,901 and in excess also of 
the 134% dividend on the preferred stock calling 
for $6,304,919 and the 114% dividend on the com- 
mon stock taking $6,353,781—over and above all 
these requirements a surplus remained on the oper- 
ations for the quarter in amount of $17,869,939. The 
result is the more noteworthy as the Steel Corpora- 
tion has been all the time conducting business and 
filling orders on the basis of the prices fixed in the 
Spring of 1919 at the conference with the War 
Trade Board and has never exacted premiums for 
prompt deliveries or demanded the high market 
quotations far above the prices established in 1919, 
which have ruled until quite recently. 

Among the dividend reductions or suspensions by 
industrial concerns, the Herschell-Spillman Motor 
Co., Inc., postponed action as to the declaration on 
the common shares, though the president of the 
company, in a circular dated at North Tonawanda, 
Oct. 1, ascribed this to money stringency and not to 
a falling off in the demand for automobiles or trucks. 
He stated that more of these were needed than ever 
before, but that the readjustment which was taking 
place in the automobile business was due to the 
general stringency in the money market during the 
past few months and the temporary withdrawal of 
credit facilities from automobile distributors and in- 
dividual purchasers. The company itself, he averred, 
had had no cancellation of orders from customers, 
though many had asked for the temporary with- 
holding of shipments until inventories could become 
better balanced. 

The United States Worsted Company, on its part, 
omitted the dividend declaration on its common 
stock, owing to the unsettled conditions in the wor- 
sted industry. Last July an initial dividend of 
144% had been paid on these shares. The Coca Cola 
Company postponed declaration of the quarterly 
dividend on the common stock. In April and July 
quarterly payments of $1.00 per share had been 
made. An official statement issued Oct. 25 said that 
the company had had a prosperous year, but that 
the necessities of the sugar situation had required 
the accumulation and carrying of a large quantity 
of sugar with an amount on hand sufficient for sev- 
eral months’ requirements. A large sum of money 
was necessarily invested therein and the uncertain- 
ties of the general financial situation made it advis- 
able to conserve the present cash resources of the 
company. The Savage Arms Corporation omitted 
the quarterly dividends on both the second pre- 
ferred and the common stock, the president of the 
company saying this was “due to present unsettled 
conditions and the general depression of business 
and the desire of the directors to conserve the com- 
pany’s resources.” | 

It should be mentioned here that further declines 
occurred during the month in sugar prices. In Sep- 
‘tember the Federal Sugar Refining Company, as 
pointed out in our review for that month, had cut 
the price of fine granulated sugar from 16 cents a 
pound to 13 cents, which compared with a price of 
221% cents some months before when sugar was soar- 
ing skyward and everybody supposed that there 
would be no limit to the upward movement. In Oc- 
tober the Federal Sugar Refining Company made 
further cuts, to 11 cents a pound, though later 
both the American Sugar Refining Company and 
the National Sugar Refining Company quoted a 
price of 12 cents a pound. The advance to 12 cents 
by the National Sugar Company (as well as by B. 
H. Howell, Son & Company) and the re-entrance of 
the American Sugar Refining Company into the 
market after a long absence (previously this com- 
pany had refused to take new orders inasmuch as it 
was still filling orders taken at the peak price of 
2214 cents) was accepted in the trade as an indica- 


greater price stabilization was in prospect. It should 
also be mentioned that the American Sugar Refin- 
ing Company, which had refused to release its cus- 
tomers from the orders given at the 2214 cent pound 
price, offered an arrangement during the month to 
its customers under which they were permitted to 
make payment in installments. 
As a result of the great decline in the price of su- 
gar, some serious embarrassments resulted. In 
Cuba on October 9 provisional suspension of pay- 
ment by the Banco Internacional de Cuba (Inter- 
national Bank of Cuba) at Havana had to be an- 
nounced and on October 10 President Menocal issued 
a moratorium proclamation, effective until Dec. 1, 
that is, for 50 days. Runs on several Havana insti- 
tutions figured in the events of October 9, which 
brought about suspension of payments by the Inter- 
national as well as suspension of operations by the 
Havana Exchange during the flurry. These finan- 
cial difficulties were ascribed to the making of heavy 
loans on sugar when prices for the latter were at the 
peak. The moratorium provided that notes, bills of 
exchange obligations, orders and other documents 
due, or which may become due, up to Dec. 1 would 
not be collectible until that date. To the same 
date also were extended mortgage credits, transfer- 
able, or deeds of trust, which may be due previous 
to Dee. 1. The moratorium likewise provided that 
only 10% on checking accounts and 12% on fixed 
deposits below $2,000 could be drawn by depositors. 
It was stated, however, that necessary sums to pay 
custom duties, taxes, fiscal revenues and other taxa- 
tions of the municipality or the province might be 
drawn against the creditors’ current account. Sev- 
eral of the banks did not take advantage of the 
moratorium, including the National City Bank, the 
Royal Bank of Canada and the Bank of Nova Scotia. 
At a conference of bankers in Washington on Oct. 
18 with Government officials and representatives 
of the different sugar companies in this country, 
agreement was reached to extend relief in the Cuban 
disturbances. Press dispatches, in reporting the 
decision, said that under the agreement banking in- 
terests in this country would purchase bonds issued 
by the Cuban Government, which would use the 
money in financing the sugar crop and in affording 
other relief. The terms of the agreement would be 
communicated to the Cuban Government and it 
would be for that Government to decide whether the 
plan was acceptable. Meanwhile, our State Depart- 
ment was to inform Cuba that the American Gov- 
ernment as such could not offer any financial assist- 
ance. Among the bankers attending the Conference 
were representatives of J. P. Morgan & Co., the 
National City Bank, the Guaranty Trust Company, 
the Chase National Bank, the National Park Bank, 
the Mercantile Bank of America, and the Mechan- 
ics and Metals National Bank of New York City; 
the First National Bank and the National Shawmut 
Bank of Boston and the First National Bank of 
Philadelphia. No definite basis of agreement, how- 
ever, between the American bankers and the Cuban 
Government officials relative to the loans sought 
to meet the requirements of Cuba’s financial insti- 
tutions had been reached by the end of the month. 
Further collapse also occurred during October in 
the price of cotton. This led to a widespread move- 
ment on the part of cotton interests in the South to 
arrest the decline and also to a resort to desperate 
measures on the part of the more reckless element 
in order to compel the withholding of cotton from 
the market until better prices could be obtained. To 
prevent further supplies of cotton from coming upon 
the market demands were made for the closing dewn 
of cotton gins and at widely separated points in the 
South the burning and destruction of cotton gin- 
neries by night riders was reported in cases where 
warnings to cease business had been disregarded. 





tion that leading refiners believed the bottom of the 
sugar decline had been reached and that a period of 


This continued until Government officials in several 
of the States took active measures to check the move- 
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ment and the better element in the population as- 
serted itself on behalf of law and order. Contending 
that “the present demoralized condition both of ex- 
port and domestic markets of farm produce” and the 
alleged artificial deflation announced by Secretary 
of the Treasury Houston had forced the market price 
of many farm products below the cost of production, 
representatives of various agricultural associations 
called a meeting of agricultural interests in Wash- 
ington October 12 and 13. J. J. Brown, Commis- 
sioner of Agriculture of Georgia, in making the call 
public, issued a statement, in which he appealed to 
cotton producers and merchants not to sell another 
bale of cotton until after the meeting, “unless in the 
meantime cotton should reach the price of 40 cents 
a pound.” This conference of agricultural interests 
held in the endeavor to effect a change of policy in 
the matter of the extension of further credits to these 
interests by the Federal Reserve banks was very 
spirited but proved futile. 

A delegation representing the meeting had an 
audience with W. P. G. Harding, Governor of the 
Federal Reserve Board, on October 13, while on Oc- 
tober 14 they conferred with Secretary of the Treas- 
ury Houston, and again presented their arguments 
to members of the Reserve Board and Comptroller 
of the Currency John Skelton Williams. Governor 
Harding said that he believed in orderly marketing, 
but his idea of orderly marketing was not that the 
producer should stay off the market until the price 
went down or until it went up to a certain figure. 
He said he did not believe that orderly marketing 
meant holding crops while money was getting tight- 
er and tighter until perhaps the crash would come. 

The overtures to Secretary Houston likewise 
failed to elicit any promises of financial relief. It 
had been suggested that the War Finance Corpora- 
tion be revived to provide funds for cotton loans, or 
that the Government make special deposits with 
the banks in order to enable the latter to extend re- 
lief to cotton interests, but Secretary Houston 
showed that the Government had no money available 
for the purpose—that as a matter of fact it was bor- 
rowing huge sums of money for current needs on 
Treasury certificates of indebtedness and that fur- 
ther borrowing by it could only result in pushing in- 
terest rates for the Government, already high, still 
higher. Borrowing of money by the Government, 
said Mr. Houston, “would probably create the very 
opposite of the condition you seek to create. In my 
judgment,” he continued, “we have got to look to 
the banking agencies and nothing more calamitous 
could happen than to put the Treasury into the 
banking business,” especially on the basis (as sug- 
gested) of European securities, of which the Treas- 
ury is holding in the neighborhood of $10,000,000,- 
000. If the activities of the War Finance Corpora- 
tion were resumed, he pointed out, “you must realize 
that those in charge would be flooded with applica- 
tions for loans.” On October 16, the Federal Re- 
serve Board issued a statement in answer to the pe- 
tition of agricultural interests for financial aid and 
indicated that no change in policy could be made 
with due regard to the cotton interests and 
the interests of the entire country. “The 
Board is advised that credit has been steadily avail- 
able for the successive seasonal requirements of 
agriculture as well as for the needs of commerce 
and industry,” said the statement, “and that there 
is no ground for expecting that its availability for 
these purposes will not continue.” 

Governor Harding in one of his discussions of the 
matter indicated that a large measure of relief would 
result from the formation of a Cotton Export Associa- 
tion to finance cotton shipments and at the annual 
convention of the American Bankers’ Association 
subsequently held a proposal to that effect as con- 
tained in the report of the Committee on Commerce 
and Marine was approved by the Convention. It is 











proper to add that at a meeting of the Georgia divis- 
ion of the American Cotton Association a resolution 
was adopted asking President Wilson to remove 
Secretary of the Treasury Houston. As already 
noted, the price of cotton went still lower, though 
the latter part of the month there was some recovery 
from the extreme low figures. In the New York 
market middling upland spot cotton from 25.50 cents 
per pound Sept. 30 declined to 25.00 cents Oct. 1, 
and 24.25 cents Oct. 2, then moved up to 25.25 
cents Oct. 6, after which it steadily declined until it 
got down to 20.50 cents Oct. 18. Recovery followed, 
so that the price Oct. 30 was 22.00 cents. Print 
cloths at Fall River were marked down Oct. 5 from 
10.00 cents to 9.50 cents; on Oct. 15 to 9.00 cents; 
on Oct. 19 to 8.00 cents and Oct. 29 to 7.75 cents. 

The price of wheat also further declined during the 
month, though here likewise there was some recovery. 
Western farmers were no better contented with the 
severe drop in wheat than Southern planters with the 
collapse in the market value of cotton, and, like the 
planters, undertook concerted measures to deal with 
the situation, and also like the planters proposed 
some radical and drastic steps to that end. On Oct. 9 
from the offices in Wichita, Kansas, of the Wheat- 
Growers Association of the United States, a proc- 
lamation was issued urging members to refrain from 
selling any wheat after 8 p. m. Oct. 25 until such 
time as the price of good wheat should advance to $3 
a bushel at growers terminal market. The Asso- 
ciation, it was stated, has a membership of 70,000 
in Kansas, Oklahoma, Texas, Nebraska, and South 
Dakota. Agricultural colleges, farm bureaus, State’ 
Boards of Agriculture and similar organizations were 
urged to cooperate with the Association in its efforts 
to raise the price of wheat. One of the officials 
speaking on behalf of the Association said that at a 
conference some of the farmers desired to see the 
price fixed at $3.13 a bushel and some at $3.15, but 
that it was thought best not to ask for more than $3, 
“for that will pay for labor and expense of raising 
the crop. But remember wheat is now selling for 
$1.50 and $1.65.”’ In an address at Harper, Kansas, 
Gov. Allenof that State on Oct.6declared that he had 
made a request that President Wilson cause an inves- 
tigation of the Chicago Board of Trade with a view to 
preventing the lowering of prices. He also said that 
he had asked the President to put an embargo on 
Canadian wheat now coming into the United States 
in competition with American wheat. On Oct. 15 
it was made known that the President through his 
private Secretary, J. P. Tumulty, had advised 
Governor Allen, that he, the President, had directed 
the Federal Trade Commission and the Department of 
Agriculture to inquire into the wheat situation. 

At Chicago the December option for wheat on 
Oct. 5 got down as low as $1 86 (which compares with 
$2 26, the price guaranteed to the farmer as a mini- 
mum during the period of Government control); 
from this, however, there was sharp recovery, and 


on Oct. 16 the price was up again to $2 21%. The 
close Saturday, Oct. 30, was at $2 084%. The March 


option for wheat at Chicago was at its lowest on 
Oct. 5 at $1 85%, and at its highest Oct. 16. at 
$2 1534, with the close Oct. 30 at $202. The De- 
cember option for corn at Chicago fell from 93% 
cents Oct. 1 to 79% cents Oct. 21, with the close 
Oct. 30 at 84% cents. The May option for corn fell 
from 96% cents Oct. 1 to 85% cents Oct. 21, with 
the close Oct. 30 at 9014 cents. December oats at 
Chicago declined from 5734 cents Oct. 2 to 523%% 
cents Oct. 22, and closed Oct. 30 at 5514 cents, while 
May oats were at their highest Oct. 16 at 6244 cents 
and at their low figure Oct. 21 at 571% cents, with the 
close Oct. 30 at 6034 cents? 


The stock market in October proved a disappoint- 
ment. After the experience in September it was 
natural to expect that at least the railroad list would 
continue to manifest strength, even though the indus- 
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trial stocks should further pursue their downward 
course. As it was, the market sagged more or less. A 
few of the railroad stocks established new high records 
for the year, but on the otherhand,some of the active 
specialties lost part of the gains established in pre- 
vious months and the general trend was downward. 
Quite a number of adverse elements were encountered, 
and all things considered, it was surprising the market 
held up so well. High rates for money on call neces- 
sarily put a damper on speculative operations for 
higher prices. The decline in commodity values, and 
the incidents and developments connected with the 
same, naturdlly had an unfavorable effect on the 
industrial list. With commodities lower, inventory 
ralues had to be reduced. Not only that, but it 
turned out that, on account of the large sums tied up 
in inventories (owing to the inability to make sales 
by reason of the public attitude in purchasing only 
on a restricted scale in the belief that still lower 
figures would prevail later-on) not a few important 
industrial concerns found themselves badly in need o! 
funds and now had to borrow in a tense money mar- 
ket and pay high interest rates in order to obtain the 
accommodation needed. Some dividend suspensions 
such as those of the Coco Cola Co. and the Savage 
Arms Corporation did not tend to relieve the feel- 
ing of anxiety. 

The later part of the month the steel trade, which it 
had been supposed might for a time at least be exempt 
from the readjustment movement in the commercial 
world (because of the need of steel in reconstruction 
work), gave signs of passing under the sway of the 
same influences as have been affecting mercantile 
trade generally; an absence of demand was noticeable 
and it was presumed that prospective consumers here 
also were hesitating to put in orders on the expectation 
or in the fear that lower prices would prevail later on. 
Iron and steel quotations were marked down, with 
purchases on a limited scale. The steel stocks there- 
upon also manifested weakness, though U. 8. Steel 
Corporation common moved higher on favorable 
earnings. | 

About the middle of October the British coal miners 
strike depressed the stock market and several bad 
breaks in prices resulted from that cause and from 
the incidents connected with the strike, particularly 
the announcement that the British railway men and 
the transport workers would join in the strike if the 
British Government did not reopen negotiations 
with the miners. Before the end of the month, 
however, it became apparent that a settlement with 
the miners had virtually been arranged. Renewed 
depreciation in foreign exchange rates on London 
and the Continental centres was another unfavorable 
event of the month. Finally as far as the railroad 
stocks were concerned there was disappointment 
towards the close of October because of the character 
of the returns of earnings filed with the Inter-State 
Commerce Commission for the month of September. 
This was the first month in which the railroads had 
been obliged to stand on their own feet, a continuation 
of the six-months’ extension of the Government 
guaranteed rental having expired on Aug. 31. As 
thé higher freight and passenger rates authorized by 
the Commerce Commission had been in force during 
September it was supposed the returns of earnings 
for that month would be in sharp contrast with those 
for the months immediately preceding which had 
been exceptionally poor. This, however, did not 
turn out to be the case. Expenses continued to rise 
in the same striking way as before and in numerous 
instances outran the gains in the gross revenues, 
leaving substantial losses in the net. It appeared, 
however, that the advances in rates had not counted 
in the case of all classes of traffic. In the first place 
long haul shipments inaugurated in August carried 
the old rates and then also State Commissions had 
prevented the application of the new rates to intra- 
State traffic in a number of States. Furthermore, 


’ 


the roads had been kept in poor repair under Govern- 
ment control, necessitating extra heavy maintenance 





outlays, and it was not possible to cut off these out- 
lays abruptly with the ending of the Federal guaranty. 
Many railroad managers hold the opinion that the 
full effect of the changed conditions will not be seen 
until after Jan. 1 1921. 

The bond market remained firm on the whole, though 
here also there were recessions in prices in the case of 
some issues which had enjoyed particularly large 
gains. <A feature of the month was the large amounts 
of new loans brought out. These were readily ab- 
sorbed, but were attractive by reason of high interest 
rates or sinking funds and other special features. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGHE. 





Month of October— 1920. 1919. 1918. 1917. 
Stock saies— 
No. of shares..... 13.667 .289 37 354,859 20 .671 .337 17 .368,787 
Par value__.__...$1,183,064,100 $3.369.280,880 $1.945.685,625 $1.612,627,.550 
Bond sales (par val.) 
RR. & misc. bds_. $101.319,.000 $56,434,000 £57,628 ,000 $27 317,500 
U.8. Govt. bds__. 202.520.8800 269 347 .000 143,688 500 758,009 500 
State, for.,&c..bds. 27,414,000 13,874.000 29 616.500 15,730,000 
Tot. bond sales_._. $331,253,800 $339,655,000 $230.933,000 $121,057,000 
Jan. 1 to Od. 31— 
Stock.sales— 
No. of shares___-_- 180,432,131 261 :765 ,664 117.541,.322 158 045,167 


o fo ee 15.862,281,475 23,865,065,310 10,991.568,.540 14,562,491 ,255 


Bond sales (par value) 
RR. & misc. bds_- 
U.8. Govt. bds__- 
State, for. ,&c.,bds, 


Tot, bond sales__.$3.090.713.200 $2.758,335.300 $1,431.776.000 


There was no modification as far as the money mar- 
ket is concerned of the tense monetary conditions 
previously existing. A number of special circum- 
stances acted as temporary disturbing. influences 
involving the accumulation of large sums and their 
subsequent distribution, though not the slightest 
friction resulted. On October 15 the $500,000,000 
Anglo-French bonds which matured on that date were 
paid off. The preponderating portion had been 
previously acquired or redeemed. Nevertheless 
about $200,000,000 remained to be paid off in cash 
by J. P. Morgan & Co. Interest on the 444% 
Fourth Liberty Loan bonds also fell due, besides 
which the Government had to pay out considerable 
amounts in redemption of maturing Treasury Cer- 
tificates oi Indebtedness. The latter in turn was 
followed by the issuance of new certificates of in- 
debtedness and until the restoration of the equilibrium 
the exceptional ebbing and flowing of fundsin this way 
necessarily exércised some perturbing influence not- 
withstanding the mechanism for the performance of 
the functions worked in flawless fashion. While 
deflation was in progress in the mercantile world, as 
indicated by declines in prices and liquidation of 
loans, there was little evidence of deflation in the 
returns of the Clearing House institutions or those 
of the Federal Reserve banks. In most cases 
borrowing was on a steadily expanding scale. 

The call loan rate at no time during the month 
was quoted lower than 6% and repeatedly went as 
high as 10%. In fact, the 10% high figure was re- 
corded on every day from the 22d until the close of 
the month. The renewal rate, at which the bulk of 
the business on the Stock Exchange is always done, 
was itself repeatedly as high as 9%. Up to the 7th 
inclusive the renewal figure was uniformly 7%. 
Then 744% was charged up to and including Oct. 11. 
Oct. 12 was a holiday. Oct. 13 the renewal charge 
was 8% and Oct. 14 and 15, 9%. Then there was a 
drop to 7% again, at which figure renewals were 
negotiated up to and including Oct. 22, Oct. 25 the 
renewal charge was 8% and the remainder of the 
month 9%. ‘Time money, as previously, remained 
scarce, but the demand also was light, many bor- 
rowers looking for easier monetary conditions with 
the turn of the year. At the beginning of the month 
the quotation was 724% for all maturities from 60 
days to 6 months on mixed collateral and 8@814% 
for loans secured by exclusively industrial collateral. 
At the close the rate was 8% for 60 and 90 days and 
4 months and 734@8% for 5 and 6 months in the 
case of regular mixed collateral, while for loans se- 
cured by industrial securities the quotation was 
8@8'4% for the shorter maturities and 8% for the 
longer periods. Practically no business was done 
except for the very shortest maturities. Commercial 


$410 .962.000 
177,701,750 
258.388 500 


$260 .739.000 
966 ,842 ,000 
204 ,195.000 


$591,791 .000 
2,253,400 ,400 
245,521,800 


$442 .766 000 
2,083 ,632 ,800 
231,936,500 





$847 .052,250 
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paper continued to rule quiet and without new 
feature. Country banks contributed by far the 
larger part of the limited business passing, but trans- 
actions in the aggregate were only moderate. Rates 
remained unaltered throughout the month at 8% 
for choice double and prime single names and 8@ 


814% for names less well known. 
RATES FOR MONEY AT NEW YORK, WEEKLY. 

























Week ending— Oct. 1. Ocd.8. Oct.15. Oct. 22. Oct. 29. 
Cali Loans at Stock Exchange— 

Range for week (mixed collateral)__ 7-9 7-8 6-10 6-10 8-10 

Week's average (mixed collateral)... 7 7 8% 7 8 34 

Range for week (all-industr’] collat’l) 7-9 7-8 6-10 6-10 8-10 

Week's aver. (all industrial collat’l). 7 7 8le 8% 
Time Loans (Mized Collateral)— 

hia hea i lig ne OAT ot 7 4 7% 7%-8 S 8 

REIS. STG an Gr 9 aap pe 7% 7%-8 7%-8 s 7%-8 

deal id wo ae oie haem 7% 7%-8 7%-8 s 7%-8 

Nn ae 7% 7% 7% 7% 7%-8 

SIE rs ae Re eo 7% 7% 7% 7% 7%-8 
Time Loans (All Industrial Collateral) — 

EE ag nee PR ex: 8-8\% 8 8 8 8-8 \% 

gi RES Al RA a RE he 8-84 8 8 8 8-84 

ER RET Sgr gangs 8-814 7% 7% 7% 8 

I he ol Ba ae 8-8 14 7% 7% 7% ‘ 

TE epi eres nee wae 8-8 4 7% 7% 7% 8 
Commercial Paper— 

Double names—Choice 60 to90 days 8 Ss & s s 

Single names—Prime 4to6 months. 8 & ba s s 

—Good 4 to 6 months. 8-8 8-84 8-8 14 8-84 8-8 4 


In the foreign exchange market weakness was again 
the predominant characteristic. This applies both 
to rates for sterling bills on London and those on the 
Continental centres. There were heavy gold im- 
portations, part being merely gold for the Federal 
Reserve banks which had been held ear-marked in 
Europe for their account and which did not add to 
reserves, having been already counted as such. There 
were also, however, considerable importations of new 
gold which did add to the reserves of banking institu- 
tions in this country. One might have supposed 
that the paying off of the Anglo-French loan in con- 
nection with which some of the gold importations 
were made would have served to arrest the further 
depreciation in exchange rates, but such was not the 








case. For sterling exchange, indeed, the lowest figure 
of the month was recorded several days after the com- 
pletion of the Anglo-French loan transaction, namely 
on Oct. 19, when sight bills got down to $3 40%, 
which compared with $3 5034 Oct. 1 and $3 51% 
Oct. 8, the latter the high figure of the month. From 
$3 40 Vy on the 19th there was a recovery to $3 48% 
by Oct. 27, but the range Oct. 30 was only $3 48314@ 
$3 4414, Possibly the paying off of the Anglo-French ' 
loan would have been followed by substantial and 
permanent improvement in exchange rates had it 
not been for the inauguration of the British coal 
miners’ strike on Oct. 16. This naturally led to 
apprehension of the dislocation of British foreign 
trade should the trouble be prolonged, with a possi- 
bility of exchange running more strongly against the 
British Isles than before. In these circumstances 
there was a natural reluctance to buy bills and as 
new bills continued to come upon the market this 
absence of buyers served inevitably to intensify the 
weakness prevailing. 

Bankers’ francs on Paris were quoted at only 14.82 
to the dollar Oct. 1, but on Oct. 30, 15.88 franes were 
required to make the dollar. The course in the case 
of the Italian lire was the same—that is continued 
weakness—and as against 23.94 lire to the dollar 
Oct. 1, the quotation Oct. 30 was 27.07 to the dollar. 
Dealings in exchange on the other Continental centres 
were very much restricted, but the tone here, too, 
was weak and rates ran steadily more in favor of the 
United States and against the foreign centres. 
Thus Swiss frances on sight bills were 6.22 to the dollar 
Oct. 1, while Oct. 30 the quotation was down to 6.40 
to the dollar. Dutch guilders on sight bills declined 
from 311-16 cts. Oct. 6 to 303% Oct. 30. Spanish 











RATES OF EXCHANGE ON 





CONTINENTAL CENTRES. 






































22)}15.474a15.42 15.45€15.40,15.52a15. 47 15. §8a15.536.345a6 .33)6. wry 31/30.564a30 .6 
23|15.50a15.47/15.50a15. ops. 55a15.52 15.61a15. 58 6.34 6.32 | 30.69 













25)15.51415.46,15.49a15. 44 15.56415.51|15.62a15.57| 6.33 6.31 | 30.69 
26)15.84€15.60 15.82415.58 15.89a15. 65/15. 95a15.71/6.35a6.34 |6.33a6.32 | 30.54 
27|15.82a15.74 15.80a15.72 15.87a15.7915.93a15.85| 6.36 6.34 30.44 
: 15.82a15.72 15.80415.70 15.87a15.79 15.934a15.836.384a6.36 |6.364a6.34 30.344a30.3 













: Greek 
| Paris Swiss | Amsterdam | Antwerp Italian Now quoted in Cents 
Francs Francs Guilders | Francs Lire per Drachma 
Oct. Commercial | | Bankers’ Bankers’ Bankers’ 

Checks | Cables | Sight | 60 Days ston 5 "Cables | Sight cables | Checks | Cables Sight Cables Checks | Cables 
1)15.02a14.82| 15.00a14.80,15.06a14. 86 15.134a14.93)6. 2506.22 22 6.23a6.20 | 31 31% 14.2614. 12 14.244a14.11/24.02a23 .94'24 .00a23 .92 10.20 10.30 
2\14.92a14.90 14.90a14. 88 14.96 (15.034a15.01 6.25 6.23 30% Ly 14.17 | 14.15 (|24.04a24.02/24.02a24. 10.20 10.30 
3 SUN| DAY | SUN DAY SUN DAY SUN DA SUN |DAY DAY SUN|DAY 
4115.03a14.92'15.01a14.9015.06a14.96 15.14a15.03/6.26a6.24 6.24a6.22 |30%%a31 3114081% 14.17a14. 12\14. 154a14.10)\24.27a24.12\/24.254a24.10 10.25 10.35 

14.99a14.92'14.97a14. 90/15. 04a14.96 15.10a15.03/6.26a6.25 6.24a6.23 |31 a31' 31% a31%_ 14.19 | 14.17 4.92a24 .36\24.90a24.34 10.154a10.20 10.25a20.30 
6|14.964a14.89) 14.94a14. 87|15. 00a14.93 15.07a15.00/6.25a6.23 6.23a6.21 |31 a3l? 3144431 %_ 14.14a14. 12/14. .12a14.10/26.02425.27|26.004a25.25| 10.20 | 10.30 
15.01a14.94)14.99a14.92,15.05a14. 99| 15.12a15.05/6.24a6.22 6.22a6.20 31 | 31% 14.20a14.16)14.18a14.14/25.82a25.62\25.80a25. 60,10.17410.20 10.27a20.30 
14.974a14.92|14.95a14. 90:15. 01a14.96 15.08a15.03\/6.26a6.24 6.24a6.22 30% 31%, (14.24014.17/14.224a14.15)25.144a24.52/25.12a24. 50,10.00a10.18)10.074a10.28 
15.05a14.99| 15.03a14.97|15.09a15. eas. 16415.10| 6.25% | 6.23% | 30% 31% 14.27414.26 14.25414.24/25 04424 .72/25.02a24.70 9.90 10.00 
SUN!|DAY | SUN DAY SUN DAY | SUN DAY SUN|DAY SUN|DAY SUN|DAY 
11)15.184@15.12)15.164a15.1015.22a15. 16 15.29a15.23' 6.27 | 6.25 30% 30% 14.33 | 14.31 24.97a24.77\|24.95a24.75' 9.45a9.75 | 9.55a9.85 
HOLI|DAY | HOLI DAY HOLI DAY wae oe * HOLI|DAY HOLIDAY HOLIDAY 
13)15.22a15.20|15.20a15. 18 15.24 | 15.33 6. 2946.24 6.27a6.22 | 14.44a14. 42/14. 42a14.40\25.274a25.22'25.25a25.20| 9.40a9.50 | 9.50a9.60 
14/15.29a15.21\)1£.27a15. 19/15. 31a15.26 15.40a15.32'6.29a6.28 6.27a6.26 30% a: 30% 30031 14.50a14.44 14.48414.42/25.47425.27/25.45a25.25, 9.40a9.60 | 9.50a9.70 
15|15.42a15.36) 15.40015.34)15.46a15.41/|15.47a15.43/6.30a6.2956.28a6. 275) 30.90 14.59a14.57'14.57014.55|25.57@25.52\25.55a25 .50) 9.50 9.60 
16\15.414€15.40:15.39a15. 38/15. 45a15.44 15.52a15. 51) 6.30 6.28 | 30.90 30, 98 14.62 =! 14.60 P 57a25 .52'25.55a25.50 9.60 9.70 
SUN | DAY SUN|DAY SUN|DAY SUN DAY SUN|DAY SUN|DAY SUN|DAY 
18)15.49a15.42,15.47a15. 40 15.54a15. 47\15. 60a15. 53/6. 325a6 .31\6.305a6. 29) 30% 0307s | ede 9“ 14.69 14.67 25. 724a25.67125.70a25.65 9.55a9.65 | 9.65a9.75 
19|15.624a15.54)15.60a15. 52, 15.67a15. 59) 15.73415.65)6.36a6.34 |6.34a6.32 30.7 14.82a14.72 14.80a14.70/26.62426.27\26.604a26.25, 9.60a9.70 | 9.70a9.80 
20)15.534a15.39 15.51415.37115.58a15. 44, 15.64a15.50'6.3606.34 |6.34a6.32 (30. 60030. 74 30. 75080. 80 14.724a14.57|14.704a14.55\26 .624a26 .42|26 .60a26.40 9.85 9.95 
21115.52a15.35|15.50a15. 33\15. 57a15.40,15.63a15.46| 6.33 6.31 30.69a30.79| 30.75a30.85|14.684a14.52)14.66a14.50\/26.63a26.47\26.61a26.45| 9.85a9.95 —— 


SUN|DAY SUN DAY | SUN|DAY | SUN|DAY SUN|DAY SUN|DA SUN mae 














9/30. 62 44a.75)14.674a14.62|14.65a14.60/26.704a26 .60/26.684a26.58 9.85 ; 
. 80.75 |14.67414.63| 14.65¢14.61\26.62426 .56\26.60026 .54 9.80 9.90 








9.80 
30 .604a30 .70 14.92414.72|14.904a14.70/26.744a26 .54/26.70a26.52) 9. 7 65 | 9.60a9.75 
30.50 (|14.924a14.87|14.90a14.85\26.824a26.72 26 80426 .70) 9.65 











sf 
| $80.75 (|14.64a14.62 14 90a14:70)28 740305 26 .55a26 .50 9.70 


9|30.40a30.45 14.8614. 82|14.84214.80/26.82426 .74|26.80a26.72 





























































































9. sono. 56 | 9. 60a9. 66 
15.71a15.59 15.69415.57 15.76a15.64 15.82a15.706.38a6.36 |6.36a6.34 '30.49a30.56 30.55a30% 14.87a14.77|14.85a14.75\26.71a26 .67\26.69426.65, 9.55 | 9.65 
sos. 88a15.79 15.86415.77 15.934a15.84 15.994a15.906.40a6.38 |6.3806.36 30% | 30% 15.02e14 92 15.00a14 .90\27 .07426 .98)27 .05426.96, 9.50 | 9.60 
SUNDAY SUN DAY SUN! DAY STN ' DAY STTNIDAY SITIN' DAY SUN DAY 
Denmark Sweden Norway Berlin Vienna | Russian Spanish 
Kroner Kroner Kroner Reichsmarks Kronen Rubles Pesetas 
Od Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Exch. B'k'rs Bankers’ 
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Sight Cables| Checks Cables 
a 13.90214.15 14.00a14.25 19.80 19.90 /13.964a14.25'14.06414.35)1.60 @1.63 (1.62 4@1.65 42a .43 43a .44 14.662a14.68| 14.68a14.70 
2_|13.86a13.88) 13.884a13.90 19.85 19.95 |13.86a13.88|13.88a13.90) ° 1.62 1.62 al.64 42 43 14.63a14.68/ 14.65a14.70 
Of SUN! DAY SUN| DAY SUN|DAY SUN|IDAY SUN |DAY SUN| DAY 
4. 13.90 14.00 19.95 20.05 13.90 14.00 1.61 al1.62 {1.63 al.64 42 43 14.66 /|14.65414.68 
5_113.95a13.97| 14.05414.07| 19.904a19.95| 20.004a20.05| 14.00a14.05/ 14.10a14.15|1.56 @1.61 [1.58 4@1.63 41 42 14.65014.68)| 14.67414.70 
6_113.96a14.00| 14.06a14.10/] 1.90419.95| 20.004a20 .05| 13.98a14.00 | 14.08414.10)1.54 @1.55 [1.56 a@1.57 .39a.40 40a.41 14.66414.68) 14.68a14.70 
7_113.92a13.94| 14.02a14.04/19.83219.90)| 19.934a20.00] 13.83a13.96 | 13.934a14.04/1.57 @1.60 [1.59 al.62 35a .36 360.37 NO 14.57a14.67| 14.67414.69 
8. 13.85 13.95 19.85 19.95 13.95 14.05 {1.56 @1.57 |1.58 a1.59 35% 36% | QUOTA- 14.68 14.70 
9_|13.95a14.08| 14.05a14.18/19.75a19.80) 19.85a19.90) 13.80a13.90| 13.90a14.00 1.56 1.58 35% 36% TIONS 14.63 14.65 
10. SUN| DAY SUN/| DAY SUN|DAY SUN|DAY SUN |DAY SUN| DAY 
11. 13.95 14.05 |19.60a19.75| 19.70a19.85)13.75a13.95| 13.85414.05|1.50'441.55 |1.52'%a1.57 35% 36% 14.434a14.49| 14.454a14.57 
12. HOLI| DAY HOLI|DAY HOLI| DAY HOLI|DAY HOLI|DAY HOLI| DAY 
13_}13.87a13.92| 13.974a14.02/19. $0618. a5 19.704a19.75|13.65a13.70| 13.75€13.80/1.46 @1.49 11.48 a@1.51 34 36 14.41414.43) 14. yr yty 45 
14. 13 80 13.90 9.60 19.70 13.65 13.75 |1.43 @1.44 11.45 al.46 35 36 14.45 47 
15_.|13.70a13.75)13.80413.85 19.50019.86 19.60a19.65)13.554a13.60| 13.65a13.70'1.41 41.42%411.43 al.44% 33 34 14.38414.43) 14. doa. 45 
16. 13.80 13.90 19.65 19.75 13.65 13.75 1.40% 1.42% 34 35 14.38 4.40 
17. SUN|IDAY SUN|DAY SUN| DAY SUN/|DAY SUN|DAY SUN DAY 
18. 13.85 13.95 19.80 19.90 13.80 13.90 |1.40%a1.41 |1.42%a1.43 34 35 14.33 14.35 
19. 13.80 13.90 19.75 19.85 13.70 13.80 {1.38 @1.43 |1.40 al.45 32 B4 14.23 14.25 
20. 13.90 14.00 19.65 19.75 13.70 13.80 |1.40 al.44 |1.42 a1.46 34 35 14.23 14.25 
21. 13.95 14.05 |19.554a19.60/ 19.65a19.70 13.60 13.70 |1.38%al1.40 /|1.40%a1.42 340.35 354.36 14.21 14.23 
22. 12.80 13.90 19.55 19.65 13.60 13.70 |1.39%a1.40 /|1.40%al1.42 33 34 14.14414.21/ 14.16414.23 
23. 13.85 13.95 19.50 19.60 13.65 13.75 |1.40%a1.41%/1.42%al.43% 33 34 14.16 14.18 
24. SUN|DAY SUN| DAY SUN| DAY SUN|DAY SUN |DAY SUN|DAY 
25. 13.80 13.90 19.45 19.55 13.70 13.80 (|1.414401.42%/1.43%al.44% 32% 33% 14.07414.10} 14.09414.12 
26_|13.70a13.75| 13.80a12.85| 19.35a19.45| 19.45a19.55|13.70a13.7£| 13.80a13.85}1.41 @1.43 |1.43 a@1.45 32 34 14.08 14.10 
27_|13.50a13.60)| 13.60a13.70 19.40 19.50 |13.60a13.65| 13.70a13.75|1.35%4a1.39%/1.37%al.41% 32% 33% 13.83414.00)| 13.85414.02 
28. 13.65 13.75 19.35 19.45 (|13.45013.55| 13.55a13.65) 1.30 '4a1.32%/1.32%al.34% 31 32 13.73413.80) 13.75a13.82 
29. 13.55 13.65 19.35 |19.35a19.45 13.40 13.50 (|1.234%a1.304%/|1.32%al.35% 30% 31% 13.93413.98) 13.954a14.00 
30. 13.55 13.65 (|19.25419.40)19.354a19.50 13.45 13.55 {1.27 «1.29 {1.29 41.31 31 .31a.32 13.85413.92| 13.87a13.94 
31. SITN' DAY RTTN DAY STIN' DAY STTN DAV StTN DAY STTNIDAY 
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pesetas fell from 14.68 cts. Oct.1 to 13.73 Oct.28 and 
closed Oct. 30 at 13.85@13.92. The German mark 
fell from 1.63 cents Oct. 1 to 1.23% Oct. 29 with the 
close Oct. 30 1.27@1.29 cents. Rates on the Scan- 
dinavian centres proved no exception to the rule. 
The Danish crown for checks fell from 14.15 cents 
Oct. 1 to 13.50@13.60 Oct. 27, with the close Oct. 30 
13.55 cents. The Swedish crown was a little higher 
at the opening, the quotation Oct. 4 getting up to 
19.95 cents, but Oct. 30 the rate was only 19.25@ 
19.40 cents. The Norwegian crown was 14.25 cents 
Oct. 1 and only 13.40 cents Oct. 29 and 13.45 Oct. 30. 

In South American quotations there was a violent 
slump in the rates on Argentina, the check rate for 
the Peso dropping from 36.60 Oct. 1 to 34.46'% Oct. 
22, with the close Oct. 30 34.8714. It was said that 
merchandise from the United States estimated to 
value about $7,000,000 had accumulated in the 
Buenos Ayres Custom House and that Argentine 
consignees were declining to remove it owing to the 
extensive losses they would incur through the rise in 
the American dollar, which amounted to almost 20%. 
In some cases the shipments were alleged to have been 
flatly rejected, but for the most part the goods were 
held pending negotiations with United States mer- 
chants for the extension of credit to tide over the cur- 
rent exchange crisis. Some consignees signified a 
willingness to make immediate payment on the basis 
of exchange prevailing at the time the goods were con- 
tracted for, and,in three months, pay whatever dif- 
ference in exchange had occurred, but these proposals 
were understood to be unacceptable owing to the 
tightness of money here. Sugar exporters were said 
to be experiencing similar difficulties because of the 
slump in prices. Far Eastern exchange showed the 
effects of the sharp fall in the price of silver and the 
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weakness in the Far Eastern market generally. Rates 
moved down all around. 
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RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
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RATES OF EXCHANGE ON OTHER CENTRES. 
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Slovakia Bucharest 
Kronen Leu 





Polish 
Kronen 
Checks 
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Doliais 
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Finnish 
Markka 


Brazil 
M ilreis 


*Chile 
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Checks 
9%% discount 
9%% discount 


9 1-16% dise’nt 
8%% discount 
84% discount 
8449, discount 
8% discount 
8% discount 
84% 


9% % 
9% % 
9% % 


914% 


Checks 
1.31@1.32 
1.35 


Checks 
1.92@1.93 
1.93 


1.95 
1.94 
1.92@1. 
1.91 
1.91 
1.91 


1.88 
1.86 


Cables 
36.72 
36.72 


35.97 % 
36.30 
36.42 
36.37% 
36.37% 
36.3744 


36.25 


36.50 
36.51 
36.21 
36.21 


35.75 
34.92 
34.64 
34.61 
34.59 
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34.75 
34.92 
34.75 
35.00 
35.00 
35.00 
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2.85@ 2.86 
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17.50 
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17.50 


17.50 
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936 % 
944% 
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9%% discount 
9%% discount 
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9 9-16% disc’nt 


discount 
discount 
discount 
discount 
discount 
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Checks 
15.92 
15.92 


17.46 
17.01 
15.67 
15.71 
16.08 
16.08 


16.05 


'15.30 
£14.94 
14.84 
14.84 


14.81 
14.64 
14.67 
14.36 
14.36 
14.36 


14,42 
14.85 
14.51 
14.47 
14.07 
14.07 





Checks 
75% @76 


73% @74 
71% @72% 


72% @73% 
72% @73% 
71% @72 
71% @72 


714% @72 
69 @70 
69 @70 
71 @71% 
70 @7!1 
70 @71 


70 @70% 
694 @70% 
69% @70% 
70 @70% 
69% @70 
69% @70 
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105% @106 
105% @106 


104 @104% 
1024 @103 
102% @103 
100 @100% 
100 
100 


@100% 
@100% 


@100 


@101 
@ 100 
@98 
@98 


@ 98 
@ 95 
@ %5 
@ 96% 
@ 96 
@ 6 
@ 100 
@ 29 
@ 99 
@ 94% 
93% @ 94 
93% @ 94 
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Yokohama 
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Checks 

51% @51% 
51% @51% 
SUNDAY 
51% @51% 
51% @51% 
51% @51% 
514% @51% 
51 @51% 
51 @51% 
SUNDAY 
51 @51% 
HOLIDAY 
§1 @51% 
51% @51% 
51% @51% 
51% @51% 
SUNDAY 
51% @51% 
51% @51% 
51% @51% 
51% @51% 
51 @51% 
51 @51\% 
SUNDAY 
51 @51% 
51 @51% 
50% @51% 


50% @51% 
STINDAY 
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Checks 
46% @47 
46% @47 


64% @47 
46% @47 
46 % @47 
46% @47 
46% @47 
46 @47 


46% @47 


46% @47 
46% @47 
46 % @47 
46 4 @47 


46 4 @47 

46 @46 %4 
46% @46% 
46 4 @ 4694 
46% @ 46% 
46 4 @ 46 %4 


4634 @46 % 
46% @46% 
46% @46%4 
46; @16% 
46% @46% 
46 @416% 
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42%, @43% 
4234 @43 %4 


42% @43% 
4234 @43% 
42% @43% 
42 @43 

43% @43% 
43 4 @43%4 


43 }¢ @43 34 


43% @43 % 
43% @43% 
434 @43 4% 
43 @43%4 


43 6 @43 4 
43 14 @43 44 
43 4 @43 % 
43% @43% 
43 4 @43 % 


43 6 @43%. 


43% @43 % 
43% @43% 
434 @43% 
41% @42% 
42% @43% 
4246 @43 





Checks 
33 4 @34% 
33% @34% 


32% @33 
32% @33 
304 @31% 
30 @30%4 
30 @30% 


@294 


@ 29% 
@29%4 
@30% 
@3034 


@ 304 
@ 30% 
@30\% 
@ 30% 
@ 30% 
@30% 


@30% 


28% @29 





Checks 
@32% 
@32% 


@ 32% 


31% @32% 
31% @313 


314% @31% 
314% @31% 
314% @31% 
314 @31% 
314% @31% 
314 @31% 


314% @31% 
314% @31% 
31 @31k¢ 
31 @31% 
30% @31 
30% @31 





the same level as checks on Bombay. 


* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. y Value of ome escudo in U. 8. currency. 
at practically 


2 Quotations for checks on Calcutts 





NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete reoord of the New York Stook Exchange transactions for the past month and 
the year to date. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the offiolal 
list. The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the month when the bonds mature. 
bonds are at a price to which accrued Interest must be added. The exceptions to the rule are income bonds and bonde 
on which interest {a {n default. This method of quoting bonds became offective January 2 1909. 
BONDS—PRICES AND SALES FOR OCTOBER AND RANGE FOR THE YEAR TO DATE. 
, . =a : ) 
BONDS Per- | October. Jan. 2 
iod. |Par Value 1920. 
y S Government Securities $ 
First Liberty Loan soni ooo! 
Sense Libete - 7364 |100.00Sale 
. ist L L conv...-1932 ‘47 93.20Sale 
774, 009 
44s ist L L conv. _.1932-'47 2,760, 000 93.40Sale 
44s 2nd L L cony__.1927-'42 92.40Sale 
26074000 
Fourth Liberty Loan 
44s ist LL2nd conv 1932-'47 73, 000!|1 J ar 
Victory Liberty Loan aman 
1922-'23 32299000 
pers: 99.06Sale 








PRICES IN OCTOBRR. 


“Oct. 30. 
Bid. Ask. 
93.38Sale 


89.30 89.90 
88.60Sale 


89 .68Sale 
88.56Sale 
90.42Sale 


96.00Sale 
88.54Sale 


96.16Sale 
96.14Sale 


RANGE SINCE JAN. 1. 
Lowest. 
Sale Pricea. 
89.10July 1 


83.00May 19 
81.40May 20 


84.00May 20 
81.10May 20 
85.80May 20} 95.00 Jan. 


86.00May 20)101.10 Jan. 
82.00May 20} 93.00 Jan. 


94.70May 20} 99.40 Jan. 
94.64May 99.40 Jan. 
100 July 101% Apr. 
100% June 101 ar. 
105 May 106% on. 
June 106% Mar. 


| 


Highest. | 
Sale Prices. | 
93.380ct. 30) 


i 
90.260ct. 22 
89.500ct. 20)| 


90.300ct. : 


Pt 


Oct. 1. 
Bid. Ask. 
91.16 Sale 


87.90 Sale 
87.22 Sale 


88.10 Sale 
87.10 Sale 
88.60 Sale 


yt ae 
87.00 Sale 


95.84 Sale 
a Sale 











Lowest, =} 
Sale Prices. 
91.100ct. 


87 .900ct. 
87.220ct. 


88 .000ct. 
87.000ct. 
86.600ct. 


95.800ct. 2 
87.000ct. 


95.800ct. 
95.800ct. 


Highest. 
Sale Pricee. 
100.40 Jan. 


93.48 Jan. 
92.90 Jan. 


94.00 Jan. 
92.86 Jan. 























20 


Jj - 
M- 





90.000ct. 6 
91.100ct. 22 


97 .500ct. “ 
: 


Zc 


89.900ct. 


8 
96.800ct. 6 
96.800ct. 6 


» 
09 OO 20 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for tnterest-paving 
ke For footnotes to tables see last page of bonds and last page of stocks. 
Int. Salea in | Price about 
N Y STOCK EXCHANGE 
Bid.  Ask.} 
3448 Ist 15-30 ~~ antaaaregd "47 
ist Le 99,000 
third Liberty Loan ——— 
38696000. 
6348 O56 be. Den cnacvtc ._~1928}) 94.98Sale 
4 1933-'38 71365000 
98.90Sale 


ive conv g notes... 
3%s conv g notes.___1922-'2% 
April 1930 
April 1930 
192: 





1105% 106 
105% 106% 











upon 
Pan Canal 10-30-yr 2s_Aug 1936 
stered .193 
anal 10-30-yr 2s regis oror 
Registered _._..........1961 
State and City Securities 
Mew York City—4}{s__..1960 
44s Corporate stock. ..1964 
444s Corporate stock._.1966 
s Corporate stock-.-.. 1967 
s Corporate stock...1965 
s Corporate stock_..1963 
Corporate stock... 1959 
Corporate stock... 1958 
Corporate stock... 1957 
o Co “gente stock... ee: 


at 4 
porate stock _.1957 
$29 Oorporate stock _.1954 
PR. ork ee te 1961 
Highway Impt 4 

Highway Impt 4 ! 
Canal Improvement 4s..1961 
Canal Improvement 48_.1962 
Canal Improvement 48_.1969 
Canal Improve’t 4}4s__.1964 
Canal Improve’t 4448. ..1965 

Poreign Gov’t Securities 


Pan 


—$. ao 
A BBODDDD Ss See Ge 


891% Mar. 27 
874% Mar. 27 


95% Jan. 16 
Jan. 14 








86 
841% 


Sale 
91 





Oct. 
8914 Oct. 13 
90 Oct. 13 
97 Oct. 22) 97 
94% Oct. 11) 98% 
93% Oct. 2| 977 4 gag 


85 Oct. 15 
85%% Oct. 19) 86 Oct. 21\ 
ng Oct. 


82% Oct. 
Oct. of 


92 Oct. 
94% Oct. 97% Oct. 1 


93 
93 


Oct. 25) 


81% Aug. 
Oct. 27| 4 


85% July 
Aug 
89% Sept. 
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zzzcezeee+—>ez 








~ = ~~ —-—-——— -— 


Mar. 





Anglo-French 5-year 5s 
Argentine—Internal 5s of 1909 
Belgium—25-yrextsf74s¢-_'45 
1-year 6% notes 192 
5-year 6% 


99 % Sale 
69% Sale 
98% Sale 
99 99 


91% Sale 


71% 


9934 Sale 
99% ane 


99% Oct. 
69% Oct. 
97% Oct. 
99% Oct. 
91% Oct. 


2 
1 
4 
4 
1 


100 Oct. 


71% Oct. 28 


101 Oct. 


15 





93% Feb. 


68 
a4 
Aug. 


Rep t. 
Fete 


Sept. 23 
Mar, 11 
July 15 
Sept. 30 


98 :~ 


euccE> 


none ux (Cityof) B at Sd 6s. 1934 
hinese Govt 

— Ry sterll , 5a. 1951 
Copenhagen 25-yr sf 5'4s.1944 
as of Cuba 5s ext debt... 1904 
ext debt ser A of 1914-1949 

s external loan 

nion of Canada g 58..1921 

Do do 1926 

Do do. 3 
2-year a notes 54%s__1921 
10-year 5 i 1929 
Dominican Republic s f 53.1958 
French Repub 25-yr ext 8s 1945 
Kingdom Italy Ser A 644s_.1915 
"As appnees Govt—£4 7481925 


98 
92% Tos, 


50 Jan. : 

80% Feb. 
Feb. 

86 Feb. 

76 = Jan, 
Oct. 30 
Jan. 


9: 
87% Oct. 
44 Oct. 13 


78% Oct. 
Sts, Oct. 


GES8 ckeod 
43 Sale 


82% Sept. 


May 
July 


83% Oct. 22! 


42% Oct. 6 
75% Oct. 26 
7914 Oct. 22 
79% Oct. 20 
a6 Oct. 16 

Oct. 11 


43 Sale 
76 #@6Sale 
80 83% 
78% 85 
68 77 
99 Sale 
90% Sale 
90 4 Sale 
98 % Sale 
93 Sale 
76 =6Sale 

101% — 

89% 


74% Sale 
a Sale 


554 36° 
. 

Sale 
o7 4 Sale 
92 Sale 
92 Sale 





>PROOCOPERED Zan nO que nnnZzZZzZ2Z2Zn0eo0ue 


“aad TIEOS 


Sale 


733 Oct. 
Sale fe 


74 Oct. 19 

57% Oct. 22) 5 
4 Oct. 22 ; 
8634 Oct. 


Oct. 22 
40% Oct. 28) 46 Oct. 
36% Oct. 


33 Oct. 16 
95% Oct. 


104% Oct. 
54 Oct. 


99 3-160ct. 4 
89. Oct. 
91% Oct. 
95% Oct. 








7 
742,000 4 


38,000 851% Sale 
24°00) $332 g268|| 8454 Sale 


1,490,000}la38 447%|| 4194 Sale 
0'000I\- 44% 


34 Sale 

1 076 ,000 94% Sale 

103% Sale 
53% 54% 


s98\% Sale 
8614 Sale 
8934 Sale 
9514 Sale 


Wh Sale 
83% Sale 


46 Sale 
835% Sale 
9514 Sale 


103 \% Sale 


_ Sterling 
gene ty of) 15-year 6s_ 1934 
rseilles(City of) 15-yr 631934 
0 8 of Mexico externa! gold 
loan of 1899 sinking fund 5s 
4s gold debt of 1904_...1954 
Paris Sit of) 5-year 6s__..1921 
“rov of Alberta deben 44s 1924 
Switzerland (Govt of) sf 8s ’40 
Yokyo City loan of 1912 5s._-_-. 
United King of Gt Brit & = : 
5-year no 19 


20-year gold bond 54s--. 1937 
10-year conv 5 4s 1929 


Jan. 
29% Mar. 26} 46 Oct. 
826 May 29) 37 Jan. 
8844 Apr. 12) 95% Oct. 


i 104% a. 
5u . May 24; 61 


92% Feb. 5 
8144 Aug. 18 
83 Aug. 19 
8914 Aug. 





103 Oct. 
51% 53%} 52% Oct. 26 


98% Sale | 98 Oct. 2 
87% Sale | 86 Oct. 2 
88% Sale 8814 Oct. 14 
95 Sale | 94% Oct. 19 


60% Sale 
95 ll-168ale 
Sa] 








a fog Oct. 
zen. 
95 


95% Oct, 


EaoS Z-aPSO Zee 


rPrZ nurpodvu 22 


3-year conv 544s._.Nov 1922 
Railroad Bonds 
pene i 
y usq. 
h & West. 


See At Coast L 
See Del& Hud 
be Buff R & P 








55% 56% 
774 Sale 


Oct. 5 
Oct. 13} 
~ Oct. 28) 

Oct. 15 


pH , 44 Oct. 1 

Oct. 9 
+ Oct. 13 
83% Oct. 5 
71 Oct. 15 


56 Oct. 21 
78 Oct. 
77 Oct. 
73% Oct. 


74% Oct. 


‘f % Aug. 
May 
o7 % June 
May 


54 56 Mar, 25 
77% Sale J 





tamped 
50-year conv gold 4s_...1955 
Conv 4s issue of 1910... 1960 
East Okla Div ist g 48._.1928 
Rocky Mt div tat 4s A _1985 





























a0 + ofl 4 
jI-J 71 Oct. | 6434 June 4 
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BONDS—STOCK EXCHANGE RECORD 
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| | » 
BONDS Int. | Sales in || Price about } PRICES IN OCTOBER. i RANGE SINCE JAN. 1 
Per- | October. || Jan. 2 |\—— - _— 
N Y STOCK EXCHANGE!) (04. |Par Value! 1920. | Oct.1. , Oct. 30. | Lowest. | Highest. § Lowest. Highest 
emmemap <u> | cmmereme | am comenean: —|| amet — — 
Atch Top &§ F ( (Concluded) ; Bid. Ask. (Bid. As k.| Bid Atk | Sale Prices | Rale Prices I Sale Prices Sale Prices 
Short Line ist 4s gold. _.1958|J - J 8.000 | 74% 7634) 7374 77% 78%) 77% Oct. 28) 771% Oct. 25| 67 June 24 7714 Oct. 25 
BS Fe Pree & Phe ist ¢ 65. 1942|M~ § 9,000| 81 se-el 76% | 81. 8134, 82 Oct. 28| 82 Oct. 28| 6834 May 24 82° Oct. 28 
- -webphes wa 5 $1 | $2%4 | | 2 82 . 7 
Atlan Knoxv & a. See L & N 3 L% | 4 |------ ------|------ ------ | 82 July 12 8 July 12 
oast L ist g 48-_July 1952|M- & 116,000} 79% Sale || 76% Sale | 78% Sale | 7634 Oct. 1) 79% Oct. 26) 69% July 8 80 Jan. 5 
10-year secured 78-_.-. 1930,/M-N] 258,000|..... -.--- 101° Sale |1013¢ Sale 101° Oct. 2,10314 Oct: 27/| 9544 June 25 10314 Oct. 27 
General unified 4}48..--1964)J -D) 47, 000 76% 78 || 78 Sale | 76 78 | 77 Oct. 25] 7814 Oct. 7| 68 May 25 78% Oct. 7 
Alia Mid ist guarg 5s.._.1925;M-N; ——__. | 9244 —U ES CSE CRE Re Oe Petia __.... ......! 90% Aug. 31 925% Mar. 16 
Brunsw & W ist gu g 48_1938/3 - J 3,000 -..--|| 78% 78%! 78% 80 | 79 Oct. 5| 79% Oct. 5! 78 Janu. 29 79% Oct. 5 
ey caren dd ae ipa isesite _ 1, cineihal Riclieite Se RT a ee OS RS es Re eee ae on 
fab Coluat gold 48 UC 2|M- 129,000| 72 Sale |; 71% Sale | 72 72\%| 70% Oct. 9) 7214 Oct. 21) 601% May 17 72% Jan. 9 
me re & W ists wunet 7 ee. De diicd aimee 100% Sale |100 _____|100% Oct. 1/100 % Oct. 1 9814 Aug. 3 100% Oct. 1 
wcwcsccen= CDi Biante tenes Gh 9014 _..._| 91 Oct. 6 § Oct. 6191 Oct. 6 Oct. 
tian & See Bouth’p Ry | . va wen ° 7 | " oti 
Jestin & NW. &ee8o0 Pacif, § ___. = | | | 
Pen lien g 3}48- 1925|3 - 4} 118,000} 8314 Sale || 835% Sale | 845% Sale | 8314 Oct. 4! 85 Oct. 19) 78 May 20 85 Oct. 19 
Registered a Eee Dindiae deniene EOE BE OE Re Genie ae 4 | 81. Mar. 31| 81 Mar. 31 
jA-©) 497,000; 6744 Sale || 70% Sale | 73 Sale | 70 Oct. 4) 741% Oct. 8 | 57% May 20 74% Oct. 8 
a” 3 PEE NP ae ‘edi: tame a RCO Ras foe | 60 Feb. 18 60 Feb. 18 
§0-year convert 4}4s_..1934|/M- £|1,337,000| 60 Sale || 6914 Sale | 731% Sale | 6914 Oct. 1) 7514 Oct. 18] 57% July 28 75% Oct. 18 
und & gen 5s ser A..1995\J -B) 674,000) 64% Sale 6944 Sale | 72 Sale | 691% Oct. 1 7614 Oct. 6] 57% May 20) 76% Oct. 6 
1929 5 =¢ peace 90 Sale || 8914 Sale | 91% Sale | 8914 Oct. 1] 9214 Oct. 25|| 81344 Feb. 17| 9214 Oct. 25 
M-WN 7,000| 75 Sale || 77 79 | 81 82 | 80 Oct. 5) 81 Oct. 19) 60 Jan. 7} 81 Oct. 19 
41|M-WN) 237,000} 58 Sale || 65% Sale | 66% Sale | 651% Oct. 1| 69% Oct. 7|| 513% May 17) 69% Oct. 7 
BW Div ist gold s..1925\3 - J} 208,000} 75 Sale 77 ~=Sale 8 Sale | 77 Oct. 2) 79 Oct. II 67% July = 79 Oct. 11 
a Mecte le con g 4348 1930|M- $| | SPU Wthedineec® “tb -<loknes spades dud beveaiiockuns bategis 85 Feb. 85 Feb. 20 
Olev Lor & W con istg 58'33;,A-O; _ jill. LLL 814 90%) 86% 9O%l______ ______]______ _____. 91 Jan 91% Feb. 9 
ae Save Se 6 ..S iS Eee 91% 94 $1 90 — Fog; RRS 9 Re eee. 90% Mar. 15) 90% Mar. 15 
General gold 58.....-. 1937;\A-C; —_____- 9 71 80 -F. (ff Reese Sore OS epee ce ee 
Piss Clee Tol nt Istg 68.1922;,:A-O| __. Ph 4:4  §& 5A See eee Sehr se 
Se ee a, ween 8 9708. oea\ — 0 BOR dade gupédi-o<-- - ----| 70 80) | 89 Oct. § 80 Oct. 8) 80 8 
Tol Cin ist & ref 48 Ser A1959/J - J) 268,000) 49% Sale 57 Sale | 561% Sale | 55% Oct. 18] 585% Oct 45 Apr. 24) 58% Oct. 4 
SeeNYC&HR 
See Ill Cent 
ia niacin ES SE en fe ee Me ere eee ee rn) | meee Ce 
tl Coast L 
P gen g 56_...-.-. 1937;|M- $| _____~ 92% 95 90% 95 i eS OO ee ee 881% June 21) 92% Jan. 12 
Di ddiibbawoe 1957;\M-N| 20,000) 79 8344), 7844 80 | 79% 80 78% Oct. 20) 80 Oct 70% Apr. 30) 83% Jan. 15 
Allegh & apo 4s’98'A-O _____- Mn sesad 0 OSE eo ae es 73% Jan. 15) 73% Jan. 15 
| a EF eee orale a ea8<s SS RR SOE SEES: 85 Apr. 12} 85 Apr. 12 
area ae Ges 9954 100%) 99% 101%| 99% 99%}______ ______]|_____. _____- 99% Jan. 9/100% Jan. 16 
Consol ist gold 66.._..1922J37 -D) __.._. 100 100%); 99% 101 EET AREAS 97% June 15|100 Jan. 6 
‘@ariCR&No. 8&eCRI€4 Pac 
$7 Sale || 88 Sale | 87 88 87 Oct. 16' 91 Oct. 8 ¥YyJuly 9 91 Oct. 8 
70 75 . £8.) £ 8 aaa ae eee eee 69% Aug. 25) 751% Sept. 25 
96% 98 0 94 2 93%| 90 Oct. 13) 921% Oct. 20) 85 July 21) 95% Feb. 18 
871% Sale || 82% 84 86% 87%) 84 Oct. 4) 87 Oct. 25) 7544 May 27; 88 Jan. 6 
92% 9374 87% 89%) 89% Sele 89 Oct. 5| 911% Oct. 27)| 84 May 21) 94 Jan. 3 
pnhane €8 Beeecee eeoreleacenac ~» bnobheden om es@ahacsanban obese et snaeees Beet seoeed aanioooe 
8944 -___- 7 a ep pestis ROBES SOR ee: Kaper eee 
PE Stees ar a Te ee PRE ee ae ES a, ae 
| eee ee ME Cert etipiaeeee siteorder 76% Aug. 23| 85 Sept. 13 
80% 8434/| 83) -__--|_____ 6 | 8314 Oct. 20) 84 Oct. 7/| 79 Apr. 26) 84 Oct. 7 
99% 100%) 97% 99 99% 99%| 97 Oct. 7| 99% Oct. 18 90 June 17\100% Jan. 9 
99% 101 95% 102 | 981% 1 97% Oct. 9] 98% Oct. 27|| 87% May 21| 99% Jan. 22 
98% 983%4/| 98% -----|____- 984%, 98 Oct. 18) 9834 Oct. 14] 964% Feb. 26) 98% Jan. 9 
ke es ST ee: Cte RES Keen inpe ie Coie ata 
79 81%|| 7634 83%) 85% Sale | 85 Oct. 18) 86% Oct. 20) 79 Aug. 17| 8634 Jan. 20 
93% Sale || 92% Sale | 92% Sale | 91% Oct. 6) 93 Oct. 22) 84 Apr. 26, 95 Jan. 7 
8% sina: ER Rp a RR ER Det a 78% June 15) 814% May 18 
199 74% Sale || 7634 Sale | 7634 763%| 76 Oct. 28| 79° Oct. 4| 69% May 5| 79 Oct. 6 
eeeee 2e8ee Ble SOSS CESSES SHESSESES _SHSSSSLSSESES SESESSSROSSSSS SOSSOOI®SES202 2620060 

80-year convertible 448.1930) F - -A 625,000)| 76% Sale 75% Sale | 755% 7434! 75% Oct. 28) 7734 Oct. 4'| 6634 May 21 77% Oct. 4 

80-yr conv $e seour bonds1946 A-O 1,244,000} 80% Sale || 8644 Sale | 851% Sale , 85% Oct. 29) 8734 Oct. 2| 70 May-24| 87% Oct. 2 

Big Eandy ist 46______- 1944, -D) ------ 70 80 GPE eeene REET ERR REE Fe Sey eee 57% June 3 63% July 19 

Coal Riv Ry ist 48..1945)3 -D) -__-_--- 71 8234 // - - - -- 6234) 65 EE REE: Bee SN ie ee 

Craig Valley lst g 56...1940\J - J) —___-_- 78 81 SE coves . ae ea eee ere STE ease Sere. Se 

Creek Br ist 48_._.1946)\J - J) -__---_- eos 69 Ot enees Fee See a ee. Se ts ae se 

B& A Div aos Gan 6 40... 259 - J 2,000) 70 713%4)| 71% -----| 72% 77 | 71 Oct. 18] 71 Oct 614% May 13) 73 Jan. 13 

2d con gold 4s______. 9S - J' 15,000)... - 67 Sale | 67% 75 | 67 Oct. 1/70 Oct 58% July 30) 70 Oct. 16 
Warm &pr Val ist g 5s- ioiiM- Bn SEE whvus it - .cpscdl ME caewaiektous veeued Cortes ath eke a heahes eaneee 
Greenbr ty lst gu g 48_1940|/M- nN Sbebail ee © nase ftp AO He ee: Sie a ea gael eM lees ck Gilda neih 
Ohic & Alt RR—Ref g 38_.1949'A-©O; 144,000 46% Sale 4714 Sale | 48% 49 47% Oct. 1| 49% Oct. 41 July 17} 49% Oct. 27 
ogee Ps ist lien g 3348_.1950\J - J, 316,000 Sale 39 ~=6Sale 381, Sale | 38% Oct. 30) 40% Oct. 29% Feb. 14| 40% Oct. 5 
Chte Burl & Q— 

IiMnois Division 3}48_..1949|\J - J} 40,000) 75 Sale 73 Sale | 73. Sale | 72% Oct. 4] 73 Oct. 64 May 18) 76 Jan. 2 
ered ..........- 1940) - J} ------ TAME wacce ES Bees Sheer ae EATS: he ER. ee. SR 
Division 48. .._- 1949\J - J 1,000} 83 84 Rare 81 Sale | 804% Oct. 8] 8234 Oct. 22/| 73 June 17} 84 Jan. 5 

tl PELE 1949\J - ayes Mane SF | Rees hater fuer: Seok Ty. By DR Oe 

Mebeasks Extension és. . 1937 Ahad 38,000) 91 92%)| 87 ----- 89% 8914) 89 Oct. 7] 89% Oct. 8334 May 24) 92 Jan. 7 

és 1 

or TR age 1958) M - 65,000) 79% Sale || 8034 Sale | 7914 Sale | 7914 Oct. 9] 821% Oct. 67 May 21| 8234 Oct. 2 

Tenet seis eet - J 38,000 21 26344)| 36% 37 38% 42%) 37 Oct. 6) 41 #£xOct. 20% Jan. 23) 41 Oct. 11 

Trust Co ctfs of deposit____|_...- 214,000) 21 24 36% Sale | 36% 41 3614 Oct. 7} 41 Oct. 19% May 27} 41 Oct. 19 

d 68........ 34|A-O} -.._-- he. £2 8 Bh Fie® Beets) Sore: 873% Sept. 1| 9734 Aug. 30 

cons ist 58___.. 987 _- SS 4 eae $7 D  wimaia 78 854] 8234 Oct. 28) 84 Oct. 68 June 10} 84 Oct. 14 

USM & Tr Coctfs dep___|---.-- 2,000)}._.... 68 77 xen 88 | 8514 Oct. 23) 85% Oct 50 Apr. 12) 85% Oct. 23 

ae ts OS ote shea) in BM) HEL a ie 2 et) hg 8 Oo 

uar ctfs of dep... _|.---- iia a we Oe) seen dn cede 5 ct. 25) 85% Oct 64 eb. 28) 85 ct. 

& Ind Coal Ry in 1080,5°- 3 onened Ricci qdusind aati aie Dade lice: Cratte epee: Seedling Bittle 

| 55 Sale 50% July 29) 58% Oct. 6 

mero Se  ghawen arid Sept.22} 97 Jan. 16 

oe a seseeas Ge ME 8 seecsl EB -becceleccoce ebtescesloccaucce coceen +3 Mar. 2 > Mar. 2 

48 an” inten MMM ds sdecdinwiuie Shtidbnbeun cenlkwulbewd ek. ake tl 68 Mar. 23| 68 Mar. 23 

Ind & Louisv ist gu 48_.1956\J - J) ------||----- -----||----- 71 | 68 |) Se Sears: Members Ph, mele 8 ERY tn 

Sate & yr 48_1986\J - 3} 5,000)____- 76%|| 68% 71 | 70 72 | 70 Oct. 19/70 Oct. 62% May 17| 70 Oct. 19 

LS & Kast— lat 434s. 1969|\J -D} ------ | 2 os baa Sa Te & Sette: Reise 711% Sept.24| 82 Jan. 29 
Ww Paul— 

g 48 Ser A__._.May 1989/J - J; 138,000) 71% Sale || 68 Sale | 71 Sale | 68% Oct. 1 71% Oct. 59% July 1) 72 Jan 3 

4s Ser B--May 1989\J - 4 24,000} 58 59%|| 57% 69%) 6114 Sale | 61 Oct. 6] 61% Oct. 53% Apr. 23) 61% Oct. 27 

C_May 1989/J - J| 178,000) 7744 Sale || 77 Sale | 7644 Sale | 74 Oct. 5] 80° Oct. 67% July 22| 80 Oct. 18 

Jan 2014/A-0} 901,000) 56 Sale || 6444 Sale | 64% Sale | 6314 Oct. 29] 66 Oct. 524 May 25) 66 Oct. 5 

Jan 2014;F - A| 257,000) 66 Sale || 74 Sale | 73 Sale | 73 Oct. 30] 76 Oct. 60 May 21) 76 Oct. 6 

RSG 1932|\J -D 1,349.000| 68 Sale 72 Sale | 73% Sale | 72 Oct. 1176 # Oct. 61 May 25) 76 Oct. 22 

> Seas 19 -D| 527,000} 70% Sale || 76% Sale | 81% 8114) 76% Oct. 1] 83 Oct. 70 Jan. 27) 83 Oct. 22 

48__.1034|J - J| 99,000) 6034 Sale || 64% Sale | 6444 Sale | 6444 Oct. 1) 6714 Oct. 53. May 21) 6744 Oct. 16 

Seoccdinéend 06 || 94% -----) 95%% -__--|----.. -.__=_|_____. ______]] 94% June 28] 97% Jan. 21 

Sy See 00 ~=-=- ~~---- --~---|-...-- -..-..|] 9334 Feb. 24| 9334 Feb. 24 

94% June 2) 98% Mar. 25 

iittains 00 58 May 10} 70 Oct. 25 

i ae >. chine GIP :: dees cbiphd mead hans oneal 78 Jan. 9| 78 Jan. 9 

4ia_. _... Di ------ 70% Bb ae BE eee: regen: 75% Sept. 3| 77% Jan. 12 

Wis @ Minn Div g a--1921/3 - 3 evered 0536 96 | 9674 97 | 96% 97%4)----.- ------]---22. LLL May 5| 96% Jan. 17 


























Nov., 1920.] BONDS—STOCK EXCHANGE RECORD a1 








BONDS — 


a Y STOCK EXCHANGE) éod. 
Shicago & North Western— 














Mxtension 48_____. 1886-1926 
Registered____ _ 1886-1926 
General, gold, 34%43__._- 1987 
Registered ___._. Nov 1987 
ne ‘a Rickie icin dniniet dined 198 
EE EE 1987 
General 5s stamped____1987 
staking fund 6a8__.1879-1929 
Rezistered_____. 1879-1929 
Sinking fund 5s__.1879-1929 
Registered______ 1879-1929 
Debenture 58_.______._. oes 
SS 192 
Sinkin fond deb $0.7 271933 
Registered _.____. 1933 | 
10-year secured 7s_._-.. 1930 


Wes Pines Vai iat gu 41481947 
St P East Gr Trk Ist 44s °47 
frem Elk & Mo V Ist 68_1933 
Man GB&N W ist gu 3s "41 
Miiw & S L ist gu 34s__1941 
MLS & West rt 68_.1921 

Ext &impsf¢ .1929 

Ashland Diy £° . 63.1925 

Michigan Div list g 63_ 1924 
Mil Spar & N W ist gu 481947 
3t L Peo & N W ist gu 581948 


Caic RI & Pacific gen g 48.1985 
Registered ________.1988 
Refund gold 43.______. 1934 
RIiArk & L 44s rec__.1934 
BarlC R & No—gold 5s8_1934 
CRIF&N W gug 5s_.1921 
“U& St L ist gug 7s __..1927 
Choc Okl & G Consol 58.1952 
Keok & Des M ist 5s__.1923 
S8tP& KCShL ist 44s 1941 
Okic8t LA NO. See lil Cent 
hic 8t L & Pitts. See Penn Co 
Ohic St P M & O cons 68__1930 
Cons 6s, reduced to 3 4s 1930 
Dabenture 5s_________. 1930 

North Wisconsin Ist 6s- 1930) J - 
Buperior 8 L ist 5s_June 1930 M- 

Ohic T H & S’east ist 5s_..1960' J - 
Ohic & W I gen g 6s Dec 1932 Q=+ 
Consol 50-year 49_____- 1952\J - 
Ohoc OkKI& G. SeeCRI& P 
Olin Ham & D 2d ’ 44s... 1937 
Cin Fin & Ft W ist gu g 48°23 
Day & Mich ist con 44%s 1931 
Oln [ad St L&C. See CCC&StL 
Oli San & Clev. Sea CCC&StL 
Olsarfield & Mahon. See BR&P 
OCC&st Lgeeng 49_._..1993 J-D 
20-year debenture 444s_1931\J3 - J 
Gen 5s Series B -------1993'5 - D 
Cairo Div ist gold 4s- .1939| J - J) 
Cin W & M Div lat g 4s_ 1991 J - J 
3¢ L Div Ist coll tr g 48.1990 M- N 
Registered __ __ 1990) M- N 

# & Col Div ist¢ 4a. 1940 M-S 
W Val Div istg¢ 48. ..1940/J - J 
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First gold 48__._.Aug sel - F 
Registered _..Aug 1936,Q- F 
Cin 8 & Cl cons Ist g 53_1928'J - J 
CCC & In gen con g 6s8-_ 1934, J - J 
Ind BI & W ist pref 48__1940 A- -9 
OIL & W Ist pref 5e_ Apr eae 
Peor & East ist cons 48_1940/A - =6 
Income 48__..._._... 1990) April 
VUleve Lor & W. See Balt & O 
Cleve & Mahon Vall. See Erie 
Oleveland & Pitts. See Penn Co 
Cleve Short L—Ist gu 4%s 1961,\A-0O 
Dolo & Southern ist g 48s_.1929 F-A 
Seating & ext 414s___1935,M-N 
FW & D City—Ist g 68_1921 J -D 
Colum & Hock V. See Hock Val 
Col Conn & Term. See Nor & W| 
Conn & Pas Rivs ist g 48__1943 A-O 
Ouba RR ist 40-year Se gz 1952 J - J 
(ilas & Waco. SeeMoK & T 
elaware Lack & Western— 


Mor & E ist gu 34%s_2000\J -D 
N YL& W ist 68____._1921|J - J 
Construction 53__._...1923/F - A 
Term & improve’t 4s_1923,'M-N 
War RR Ist ref gug 3%.2000/F -A 
Os cn thre 6360..0000ld - 2 
st lien 5-yTg 8. - 
let stead > 2a 1943;M-N 
Convertible 58  _.... ..1935|A-0 
10-year secured 7s_._--- 1930 J -D 
Alb & Susg conv 368. ..1946;A-O 
Rens & Saratoga ist 7s__1921|M-—N 
Bal Riv RR Bdge. See Pean RR 
Den & R G—Ist cons g 48.1936|\J - J 
Consol gold 44s__.--.-- 1936\3 - J 
Improvement gold 5s8__.1928/J ~D 
First & refunding 5s_._.1955|,F -A 


Trust co certfs of dep. isch 

Rio Gr Juuc ist gug 58_ 1939 

Rio Gr Sou ist g 48___..1940 

Guaranteed ___.__...1940 

Rio Gr West ist g 48 __.1939 

M & coll tr g 4s Ser A_1949 
DesM&FtD. SeeM&S8tL 
Det & Mack ist lien g 48__1995 

* "> -yeiaeeeiegeg 
Detroit River Tunnel— 

Det Term Tunuel ist 44s "61 
Dul Missabe & Nor gen 58_194!1 
Dul & Iron Range ist 58__1937 

Registered __._.__. ....1937 
Duluth Short Line. See Nor P 
Dul So Shore & Ati g 5s__.1937 

ast of Minn. SeSPM&™M 

ast Tenn Reor lien. See So Ry 
Sast Tenn Va & Ga. See So Ry 


iti. 68: Beet 
« 00.2 DOD Cuced 














Bigia Jol & East lst @ 58. .-1941/M - N. 
Srie—1st conso! gold 7s. --1920|M- Ss 
N Y & Erle Ist ext g 48..1947|M-N 
3d ext gold 44%s___--- 1923 M-S8 

4th ext gold 5s__..._- A-9O 
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PRICES IN OCTOBER. 


natin 
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| RANGE SINCE JAN. 1. 

















Oct. 30. | Loweat. af 


a@ ighest. a Lowest. Highest. 





4 --.--| 99% Oct. 
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Ask.| Sale Prices 
87 85 Oct. 


| 


PL sodee <suna | 6714 Oct. 
§ 7834 763% Oct. 
77 


i) : 
Qo: 
ik 
°. 
1 Qi 


5 q 
-.---| 90% ost 
Sale 10134 Oct. 








A ee = Ae 
101 SB Sei seca 
dink ee a 
94 87 Oct. 
Sale 73 «6 Ooet8—"n.:—© 
Sale 67 Oct. 
92 oe ROL R 





' 


Ay war 
76 | 74% Oct. 
683% 67% Oct. 
10214 10034 Oct. 


88 | 87 Oct. 


68° 


Sale 103 Oct. 
63 621% Oct. 


Sale | 70 Oct. 
77% 77% Oct. 26 
87 86 Oct. 
Sale | 74% Oct. 
69% 67% Oct. 
odbbew ' 70 Oct. 


109 87 Oct. 
Sale | 81 Oct. 
75%| 75% Oct. : 
9644) 95 Oct. 


Sale | 69 Oct. 
70%| 69% Oct. 
99341 9914 Oct. 
, 93 | 91K Oct. 


964%1 95 Oct. 
81 iy 80 Oct. 
$5 84% Oct. 


§ ----- 68% Oct. 


67341 66% Oct. 
71 69 Oct. 
74 72 Oct. 
¢ Sale | 51% Oct. 
53 51 Oct. 


Sale | 66% Oct. 
55 54 Oct. 





Sale 77 Oct. 


784! 79 Oct. 


95 92 Oct. 
100 97 Oct. 





hol ¢ 


' ' I j i 


=a——_— — — -——<— 


ae n-e e 


~~ —_—— -— _ -—-<- 


i i i i 





-_ —- —— ee -—— 








— 





* ; N= 
nwiistfsefe. . 
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$814 Oct. 11 58 Feb. 14! 


87% Oct. 


~-— 


of uae eh. ood June 28) 96 June 34 





Sale P-ices. || Sale Prices, | Sale, Prices. 


88 Oct. 25} 81% June 21; 92 Jan. 


_| 81 July 8 81 July ar 


4| 7014 Oct. 25| 59% May 17| 70% Oct. 


78% Oct. 41 67 May 4 80 Jan. 38 
Pe NE a ee _.| 70 June 22) 75% Sept. 15 
96 Oct. 26) 84% May 26 98 Jan. 8 
weawn «atncet OC eae ae: eee 





904% Oct. 9 9014 Oct. 9 99 Aug. 20 


9414 Jan. 29; 944% Jan. 29 


9834 Oct. 14 96 May 13) 98% Oct. 14 


-—_-— -— = —_—--— — = ~—-— = 


“911Z Oct. 2318 8344 Aug. “13 9114 Oct. 28 
94 


Feb. 6 94146 Feb. 6 


104 Oct. 4 9914 Aug. 24104 Oct. 4 


“9914 Oct. 8 98 14 Apr. 26) 9934 Feb. 28 





Jan. 9) 96% Feb. 19 
-|"963 4 June 30,100% Jan. 6 
~ 70 May 21; 72% Apr. 14 


“88 Oct. 2; 79 Apr. 28) 88 Oct. 2 
75% Oct. 7 65 Apr. 20 TOIg um t 


——— 


Feb 10) 69 Oct. 4 
Feb. 24| 90% Jan. 13 


em S 555 Feb. 17| 71 Oct. 2 


“81 Oct. 21: 81 Oct. 21| 81 Oct. 21 
75% Oct. 26' 65 May 5! 75% Oct. 26 
69 Oct. 22 58 May 5] 69 ct. 22 


| 


102% Oct. 22) 98 May 26104% Mar. 2 


“sis cass dp oem § 10, 79% Sept. 10 


7| 87 Oct. 29. 78 Aug. 11) 8744 Jan. 8 


_—— - = RS oe Sa ~=<_<-— — = “aa = -s =.= + & 
i 


racne= scocte [iin eae iner Sane 


"39103 Oct. 30: 98 June 9/103. Mar. 2¢ 
29 64 Oct. 7, 524%Aug. 3] 64 Oct. 7 





4 72 Oct. 19; 60 May 19) 72 Oct. 19 
80 Oct. 4) 69 July 30) 80 Sept. 30 
88 Oct. 23| 79 June 28) 88 Oct. 23 
18 75 Oct. 30 | 68 May 28) 75 Mar. 4 
20 70 Oct. 21) 56% Apr. 20) 70 Oct. 21 
20 73 Oct. 26 | 60% May 19} 73 Oct. 26 

bt. Saytpeperay = Sep 61% may 15} 65 Jam. 16 


- =< = - ~ - - = @& ~=—_—-<-.— -— = --— -— = ~a- = | = -_— — eee 


| | 
' 82 Oct. 29| 69 Sept. 3] 82 Oct. 29 
t. 4 88 “Oct. 4| 88 Oct. 4] 88 Oct. 4 


i 
- - - _- o-— «= -—<-<—- -— ~--—<-e «e8|-=-<-2e<- @& “--ea <= 


= 
_ _ = oo eae @ ~—-— =— = -—_—<- ~--—-— -— -—- = « 


67 Oct. 7) 47 May 17| 67 Oct. 7 
36 Oct. 5 


16 July 17} 36 Oct. 5 


29 89 Oct. 29| 74 May 20) 89 Oct. 29 
83 Oct. 21| 74 May 22) 854% Jan. »* 
79 Oct. 2) 66% May 24) 79 Oct. 2 
95 Oct. 26| 914% June 10) 98 Jan. «4 





"30.°73 Oct. 30! 63 Aug. 1i| 73. Mar. 24 


22, 72% Oct. 6| 63 June 2 72%Oct. 6 
99% Oct. 13| 98% May 25100% Jan. 98 


...|| 97% Feb. 28 97% Feb. 28 


91M ‘Oct. 9190 May 7| 94 Jan. 18 


7,95 Oct. 7, ++ te July 4 96% Jan. 14 


81% Oct. 9 July 7; 81% Oct. 9 
87% Oct. 6 73 July 2 8714 Sept. 22 


5 103% Oct. 15| 99% June 24 103'% Oct. 15 


68144 Oct. 1) 65 Aug. 4 72% Jan. 10 


itil ie RR June 22 100% June 22 


67% Oct. 4/58 May 4) 67% Jan. 8 
71% Oct. 11) 62% Feb. 17| 72% Jan. 17 
rahe Oct. 25| 63 Feb. 19, 74% Oct. 25 
55 Oct. 30| 38 Feb. 19) 56 Sept. 7 
52 Oct. 21| 39 Feb. 25) 54 Sept. 2 
ae Paka 70% July 15,75 Jau. 3 


— a.  _—-—_—-— <= ~-—--—- - --= -- @ 





-—_—-.e--— -— ~~ ---—-— = 








“6814 Oct. 11 
56 Oct. 19, 48 Mar. 5 56 Oct. 19 


~~ - =- _ ~-s--- = eel" ee = sa *- ef -— = 


stan eatin ts WES eo - 
79 Oct. 8) 69 July 27,80 Jan & 
sa May 24 93% June 36 


“8714 Oct. 18| 8 June 4 90% Jan. AG 


“—- -—-— - ~-—--—-— - te atin tidal dena ~-a- - = « 





} 
79 Oct. 15! 77% Sept.23, 79 Oct. 15 


| 
iT 
i 
i] 
| 


; 92 Oct. 6| 84 May 26' 92 Oct. 6 
9 97 Oct. 19| 93% June 15| 99% Aug. 6 


| 80 Jan. 3) 80. Jan. es 
' 911% Sept. 3 92 Jan. 
4 





ES 
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BONDS—STOCK EXCHANGE RECORD 


(Vou. 111 





——— 





BONDS 


N ¥ STOCK EXCHANGE 


Int. 
Per- 
tof. 


Sales in 
Octeber. 
Par Value 


Price about 
Jan. | 
1920. | Oct. 1. 











zr ie {Conguee’ 
NYLE& W g fund 78.1920 
Brie ist con g prior 48..1996 
Registered 





50-yr conv g 4s 
Bo do 


Chic & Erie ist gold 58__ 1982 
Clev & Mahon Val g 58... 1938 
Erie & Jersey ists f 68__1955 
ye Riv RR ist ef Ga ’57 
pe: Dock cons gold 68.1935 
© & RR Co ist cur gu 68.1922 
) & Impt Co ist extd 52.1943) 
NY&Greenw L guar g 55.1946 
WYSusq& W ist ref g 5s- 1937) 
Second gold 4e 1937 
General 

Termina! ist gold 58..1943 
Mid of N J ist ext 58.__1940 
Wilk & East ist gug 88_1942 
Ede & Pittaburgh. See Penn Co 
Er & Ind lst con gu g 66__1926 
Ev & T H—ist cons g 68__1921 
ist general gold 56_..-__- 1942) 
Mt Vernon St gold 6a__19232 
Sull Co Brch Ist g Se_._ 1930 
hM &8iP 
See Seab Air L 
Fla East Coast ist 4%4s___1959 
F srt &t U D Co lst g 4%45_1941 
Ft W & Rio Gr lst 4s____.1928 
alii & San A ee So Pac Co 
a & Ala. Ses Seab Air Line 
Gaiv Hous & Hend Ist 5s__1933 
Ga Car & Nor. See Seab Air L 
Georgia Pacific. Ses South Ry 
Gile¥V G&N. Ses Sou Pac Co 
Gav & Oswegat. See N Y Cent} 
G: soe wren B & Q coll tr 48.1921 
1921 
.196i 
Registered 1961 

at Paul Minn & Manitob 
Consol mortgage 4 4g__.193: 
lat —— gol ; “1985 


— 








Soeut Seestere 





ster 933 
Mont Ext lst gold 48_1937 
R ered 193 

Pac Ext sterling gu 48_ 1940 
E Ry M No Div Ist g 48_1948 
sé ionea "Os Union lat g 68.1922 
= oe gold ¢ 62_ a 

ey quar gold 5a. 


WL ors F “y old 5a. "1938 
G tee & Fa R. See Ches & O 
G ‘cen Bay & Weet deb ctfs A_- 

Debenture ctfs B_ 


J 
9 

3 

J 

J 

J 

J 
3) J 

J 

J 
7\J 
J 
A 

J 

J 
937|J 
J 
5 
J 





Feb '52 
‘eb 1952 


. 1999 
.199 

1948 
.1955 


-- 


POte. tits 


Regiatered 


pfock Val ist con g 4s. 
Registered _ 
: Col é& HV let ext g 48_. 
01 & Tol lst ext 42. 
Seumsenio. SeNYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s___1937\J 


.“"he patos — ist x 42. 1951) J 
istered. 1951\J 


— 
mp 





=e. = = - - « 


ist gold 3s sterling 
Collateral trust gold 4s... 
stered 
ist refunding 4s_ 
Purchased lines 314s. - 
Colltrg4sLNO&T_. 
Registered 
ae ear temp 5 l4s secured a4 
ro Bridge gold 4s. 
itekticis iv ist ¢ 3s. 
Lou'’v Div & Term g 3421953, 
Registered 1953 
Middie Diy regis Se____ 1921 
Omaha Div ist g 38____1931 
&¢ Lou Div & Term g 36_1951 
Gold 34s a 
Regi 





Registered 19 
‘Join: Ist ref ser A 581963 
' a: Div lst g 48_1951 


st gu 
Ind Bt x W. See & 

Ind Dec & W. See Cin H & D 
Ind {l! & Ia Ist gold 48____1950 
Intera & Gt von tat g Ge... 1919 1919 


peccceseeercomges 


= oe 


@D 
ee 


&B. See StL&SF 

c. See Mo K & T 

ty South ist g 3s___1950 
ed 1950 





Keok Des M. SeeC RI & P; 
Knoxville & Ohio. See Son Ry’ 


M- § 


J 
i- J 
J- J 
JI-dJ 


BeReEBBREBEARRBSEEREE 


1° 
x) 
Oo 


;. oe 


M-— 
3|\M—- 
> 
.1950\J -BD 
.1951\3 - J 


i 


i 
fe & 


A878 t Oee F SS 


wpoOoouoUnmUrruacecr? 


Oct. 30 


PRICES IN OCTOBER. 


ee nr me ee 


| RANGE SINCE JAN. 1. 





| Lowest. 


Highest. Loweat. | Highest. 





Tw Bid. Ask. Bid. 
| 250,000 i Sale } 58% Sale 59 
,000 


-||\~=--=<-- 48 
" Sale || 48 


18% 
79% Sale | 68 714 

35% Sale | 44%! Sale - 
37 Sale || 44 Sale 
37 37% 52% Sale 
804% 84% 78% Sale 


19, sual 87% 
00; 92 


Sale 
4 72% 
441% 








a er ee 


eS 


| 4 
8, 000. | 63 


9,000). ---- 


Myo br wsZiesZO neee'ZOO 


OCO0en DO 








~{ Be 


| 95% Sale 
| 80% 894) 


$\2,153, 000 95% Sale 


| ee 
40,000 | i. “37 


$4 


82% 83% 
/101% 102 
99 


| 89 
54 


25,000| 84% __---| 
54,000 |105 % 


sacecseiiceces os 
74, 000) 91% Sale 


85 
103 


8234 


98% 
103 %4 


eA") 


7, 000 
36,000 | 133Z 


71% 67 








4,000 | 
~ 1,000 


83 


~—-—-— 


61,000) 73% Sale 


128,000 76% Sale 
3 ,000 | 64% 67% 
105,000; 71% Sale 


142,000| 93 , Sale | 
2,000 | 


72 
“|| 75% 76% 
| | 7144 Sale 
| 90% Sale — 


| 
=~ 
| 
“I 
| 
- 
\ - 





91 \% & 














is | 57% 
Sale 66% 


| 66% 6944 76 


a % 22 we 
| 7 


0 
| 64 


58,000; 83% 
| 94 
| 3 





78 


Zt 


75% 77%\ 71% 
93 95 | 87 


, 
0. 


74 71 











699,000 
326,000 


73 Sale 
75 Sale 


72% Sale 
72 #£2Sale 




















‘ 


: 4414 Se 


96%8 
951% ws 


904 Sq 


76% 
76% Y 


| —_ 
73% | 63% 6914 “66~ 


Ask || 
99% pa Aare 
Sale 58% Oct. 
50% 5814 Oct. 
Sale | 475% Oct. 


+ oo. 
44 
49% Oct. 
| 78% Oct. 


87 | 85 Oct. — 
| 84 Oct. 





~ Oct.— 
~ Oct. 


"93 | 871% Oct. 


 —_——-— —8e a =| «— = «— 


g Oct. 
Z Oc .. 
* Oct. 


| 83% Oct. 
101% Oct. 

Oct. 

~ Oct. 


108 
aba" 
32° 


10114 Oct. 
3 903% Oct. 


70 3=©Oct. 
| 10% Oct. 


| 73% Oct. 


~—m=-—— = --—_—-—-—-—-_— «-—_—“e« a - & ~—-——-—— = 


| 83 
| 82 
“7114 Oct. 


Oct. 
Oct. 


“| 71% Oct. 
“| 76 


“os 
~ Oct. 
| 65 Oct. 
| 71 Oct. 
3 -a-e-e2@ «e2<@ 
| 90% Oct. 
Bel 77 Oct. 
Oct. 


. Sale 


60 
Sale 


hee 


= 


73M 64 Oct. 


72 Oct. 


75 Oct. 











53% Oct. 


| 72 Oct. 
71% Oct. 
! 


Sale Prices. 


4) 
16 
1) 


4 


44% Oct. 28) 47 
Oct. 28) 46% Oct. 


29 | 
1 


7 
13, 


25, 
2) 


i3 


-<—a-“e w@e<na- = Wa -anW-ae & oa @ 


28 
14 
19 


4 

5 
8 
19 


~~ <-= - = ~-_-—-——— - -——-—-=—-— = ~~ —-—-——-— = 


8 
11 


15 
18 


1 


30 


€ —_— 
27 


15 


14 


19 

6 
20 
1 
28 


18 


. 25 
1 


2 


A 


| 87% Oct. 18 87% Oct. 1s. 87% Oct. " 93 


16 


| 
29 
1 





Sale Prices Sale Prices. | Sale Prices. 

“47. May 21 60 Oct. 8 
581% Oct. 16 58% Oct. 16 
38 July 2, 50 Oct. 8 
“6714 Sept.18 7934 Jan. 29 
30% May 17 47 Oct. 8 
30 Feb. 10 46% Oct. 13 
34 May 27 54 Sept. 20 
69% May 28 84 Oct. 19 
78% Aug. 17 “90 Feb. 2° 

June 28 84 


60 Oct. 
58% Oct. 
50 = Oct. 


U % “Oct. 
Oct. 


8 
16 
8 
9 
8 
13 
5 
19 


“13 
13 


53% Oct. 
84 Oct. 


“88 Oct. 


84 Oct. Oct. 13 


‘Oct. 25 
‘Sept. 15 


“May 15) 62 — 
“Sept. 1 55 


Oct. "95 40 


Oct. 


‘. oy 
54 


25 


~ June 17, 60 ” Sept. 25 


“81% ‘June 29 “92 June 3 
67 Sept.25 67 Sept. 25 


13 


87% Oct. 


5 80 Jan. 8 


"4, 56% Jan. 23 


1 


73% Aug. 


_.-.-. ------|| 51% Aug. 


96% Oct. 22 
95% Oct. 21 


84% Oct. 8) 


861% Oct. 20. 
103. Oct. 26 


924% July 1 96% Sept. 15 
85 July 15 95% Oct. 21 
70 May l 19 8544 Jan. 38 


81% Aug. 27 5852 Jan. 22 
9614 June 2105% Jan. 26 
99 Sept.16 99 * Sept. 16 
83% June "| 92 Jan. 7 


“76% June 2| 83% Jan. 19 
— “Mar. 23 
|'78 Feb. 9%] 82 Sept. 23 
__|| 97 Feb. 27) 97 #£=x°¥Feb. 27 
18 96% May 18/106% Jan. 26 
“11| 85 Sept. 13 94 Jan. 22 
~_--|| 91% Apr. 
73 Oct. 18. Mar. 29) 


12% Oct. 4 May 5| 
ascateiaecants dulabadtcbinn 14 Feb. 27| 


Oct. 20 
Oct. 23 


“as 

2) 

NETRA BEE her 
Mar. 19| 83 


“33° 


103% Oct. 
90% Oct. 
) 91% 


73. Oct. 18 
13. Sept. 30 
65% Sept. 30 


_——_——=-— ~-~ss-=a--— -— 


77% Oct. 29 


55 
7 
| 08 


77% Oct. 29 59%4 June 16 


—— 


| 
Mar. 16} 83 Oct 
a. 22| 834% Apr. 16 
72 Mar. 8 
— | te 


{4 June 29] 62% “June 29 


-|------ oe-ase 


“May 20 “18 
"7814 Oct. 4| 65 May 24| 7814 Oct. 4 
65 Oct. 5/| 62% July 27) 65 Oct. 
74 Oct. 2) 59% June 22. 

921% Oct. 


5 

= Rds Oct. 2 
"3! 83 Apr. 30| 93% Jan. 3 

77 + =Oct. 28) 68 

6514 Oct. 


83 Oct. 30 


82% Oct. 


71} 6 Oct. 


74% Oct. 18 “62 ‘74% Oct. 


June 24; 80 Jan. 27 
— 7 Aug. 21| 54 Aug. 21 
30) 60% Sept. * 69 Jan. #7 


25 | 52 Apr. 61% Oct. 25 
| 58% Sept. 24 
65 Oct. 11 


“6114 Oct. 
65 





Jan. 4 
Oct. 23 


June 11) 93° 
3) 88 Oct. 23) 8 


“843% Oct. 28 
6944 Feb. 3 


~s—a——-—=— — - ~~ =a- =F 


84%4 Oct. 28 | dy g June 10 


69% Feb. 











73% Oct. 3 | 68% Sept.15, 7344 Oct. 8 


Sept. 15 


75 Oct. 16, 75 Oct. 16} 78 Jan. 13 


‘ 49% May 19 


5\"3 Apr. 22 
19 | 823 July 7 


i} 


56% Oct. 


78 Oct. 


75% Oct. 76% Jan. 




















Nov., 1920.] 











BONDS—STOCK EXCHANGE RECORD 
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BONDS | Int. | Sales in | 


Per- | October. | 


NY STOCK EXCHANGE iod. |Par Value| 

















[_2ke E & W Ist gold 5s_.1937y - J A po 80 
_ i _¢ See 1941 J-—J 8,000)....- 
North Ohio Ist gu g 5s__1945 A -O rn 
7, te Nw So. See Me | RRR tee | 
(7 Ist gug 4%s_1940 J - J S | 
 alstored bosmetnaiead 1940 J - J owes “nse 
Leh V (Pa) gen con g 4s___2003 M—N 8.000 
Gen consol 4l4s_______ 2003 M-— 
Leh V Ter Ry Ist gu g 5s__1941/A -69 
SS FRG ARE 1941 A-O0 
| Vall RR coll tr 6s_.1928)__ | 
Leh V Coal Co Ist gu g 5s_1933 J _ J 
Registered ____. btccncekeena «2 
First int reduced to 4s__1933 y — J 
h& N Y—Ist gu g 4s___1945 M-—s | 
FRE EL ES | iM- Si ~~ ~""] | 
Leh & Hud R. SeeCentofNJ} =| ~----- | 
Long Dock. See Erie. | | 
Long Is] ist con g 5s_July 1931.Q- J 4.000 
Ist cons gold 4s___July 1931 Q-J . 
_ fF VRE aeit 1938 J -~D) 45.900 
Ferr gold 444s becuneas 1922 M— SS) 6.000 
Sp aaa: 1932|J -D 
Unified gold 4s__..___- Ty eta 
i wal 1934153 ~fi ~“~~~~* 
20-year temp deb 53___-.1937|\mM-—N 29 000 
Guar ref OY aa: 1949 mM - S| 73.000) 
NYB&MB con g 58_.1935/4 ~ QO) 4000) 
N Y & Ro Bech Ist g 5s__1927)M- §| nee 
N Sh Beh Ist con gu 5s Oct ’32\Q- Jj ~---~- | 
Louisiana & Ark 1st 5s___.1927|m_— S|} 24,000 
La Western. See So Pacific | | pet? 
Louisv & Nashv—Gold 53_1937/m-—N' 1.000 | 
Unified gold 4s_______. 1940'7 — J! 157.000) 
Registered _.__.._._. 1940/7 — J} ; | 
Coll trust gold 5s_._._.1931|/\4¥- WN) ~ 1.000 


10-year secured 7s___._.1930 M_—N/ Sf Bae , 


Louis Cin & Lex g 444s_1931|/47_ WN 


NO & M Ist g 6s___...1930)y ~ J 13.000. | ro 
Ff gf Seer er 1930/\y ~J | 90 
Pad & Mem Div 4s____- 2 ieee 914! 7 
St Louis Div Ist g 63__.192l|\ymj_g 32.000) 9° “|| 935% 
2d gold se di bien te iat die 1980) mM— S 94.000) 5 lal 52 
At] Knox & Cin Div g 4s 1955\ mj_ wn! 28000 | “ll 6Q! 
Atl Knox & No ist g 5s_1946\y _p| 797909) ~ tt eRe 
Hend’son Bdge istsf6sg1931|\y—gs) ~~~~-- | 101%|| 9714 
Kentucky Central g 4s_.1987|y7 ~ g| ~ 7.9000! 74° a || 74 
Lex & E Ist 50-yr 58 Pu _ 1965 a im 0} 2000. | 29 
L&N Mob& M Iistg 41481945) yq_ S| : | 72 
L & N-Sou Mon joint 43_1952)7 _ g) 32.000 651 
Registered _____- July 1952\9 — J| tee Peer” ol 
N Fl & Shef Ist gug 5s_.1937|p—~ gl) ~~~~~7\7, 5 | 87 “ox 
Npt & Cin Bgengug44s1945\7 — | Gem, i | 733 
Pens & Atl Ist gu g 63_-.1921)p _ Al ~4.000! : 92 
8 & N Alacon gu g 5s__.1936 p _ ag! 4000) § R73 
Gen cons gu 50-yr 58_.1963)4 ~9 9900 | 83° 
Lou & Jeff Bdge Cogug4s1945 py_ gs) , 


| | 
My2te ning Coal. See LS&MSo 
anito S W Coloniz g 5s_1934|y _ pn) 
Manila RR—Sou lines 4s__1936 wen) 
Mck’pt&BVern. SeeNYC&HR | 
Mex Internat Ist cons g 48_1977 yy_ S| 
Stamped guaranteed___1977 ye 5 
Michigan Central. See NYCent 
Mid Term ist gsf 5s___._1925 7 _p| 
M I1LS & West. SeeChic&NW| Bax pd; 
Ni& North. SeeChM & St P| | 
Minn & St L 1st gold 7s__.1927' 9 ~p) 
Pacific Ext ist gold 68_.192l1 a_o 


| 
; -——— «= 


Ist cons gold 5s___ ._ __- 1934 WeN 410001 


Ist & refund gold 48__-.1949 m—s! jo¢'n99 
Ist & ref 5s Series A...-1962 9 - F 49.000 
Des M & Ft D Ist rug 48 1935 Jj - J 29.000 


Iowa Cent Ist gold 58_..1938 gy ~p 19,000| 6 


Refunding gold 48____1951 yy ¢ nn 
Minn & St Lgu. See BC Rano | 144,000 
M st P & SSM con gold 4s stpd 
payment of int guar_...1938 7 - gy 55.000 
~~ Yf aa "ae 3.090 
MStP&SSM & Cent Term 
Ist Chic Term sf 4s__ 1941 yy_-w 
MSSM & Atl Ist gold 4s stpd 
payment of int guar_.1926 jy - g 18.909 
Minneap Un. SeeStPM&M | 
Mississippi Cent ist 5s__..1949 7 - g 
Mo Kan & Okla. SeeM K & T; 


Mo Kan & Tex—Ist g 4s__1990 gy ~ D 1.211 000. 5 


2d gold 4s_______.. June 1990 F- A! ‘3139090 
Trust Co ctfs of deposit...) 36.000 


ist extension gold 58_...1944;M-WN) 19090 
ist & refund mtge 4s___.2004; yj- S| 206,000 


Trust Co ctfs of deposit _ Be Pera 20.0900 
General s f 4%s___._-_< 1936 J - J 8 000 
Trust Co ctfs of deposit...) 55.000 
St Lou div ist ref g 48s_.200l_a-—~o ee 
2-year 5% notes extd trrects_; 120.000 


Dal & Wa ist gu g 58__.1940 M-wWN 


Kan C & Pac ist g 48_--1990 F-~A!) ~ 719990)" 


Mo K & E Ist gu g 5s__-1942' a-o) 21.000 
Mo K & Ok Ist gu 58_--1942 M-N! 16000 
MK &T of T ist gug 58.1942 M- S$ 79'n09 
SherShrev & So Ilstgugés'43yJ-p  " 
Tex & Okla Ist gu g 58_.1943 M-s5s 9,000 
Missouri Pacific (new co)— 
Ist & refund 5s SerA_..1965 F-A! 95 p00 
Ist & ref 5s Ser B__Jan 1923 fF - 4) 46,000 
Ist & refund 5s Ser C_..1926F-4A 11,000 


ee aa 1975 M— 8 1,064,000 
Mo Pac—lIst consol g 63_.1920 M-N) " 92'000 
40-year gold loan 4s....1945m- 8) 
3d 7s ext at 4%. _-__---- 1938 M-WN 5,000 


Cent Br Un Pac Ist g 48.1948 y -p 


Pac RR of M Istextg 431938 F-A' ~§ 000) 8 


2d extended gold 53_.1938 J - gy 
St Louis Iron Mt & South—' 


| 
Gen con ry & ld g 5s_.1931|A-~0O) 509 000 


Gen con stpd gu g 5s__1931 aA-~oO)| 


Riv & Gulf Div ist g 48’33 M-N)| 106'000 
VerdigrisVI&W ist g 5s_1926 mM- S 
Mobile & Birm. See South Ry.! | 
Mobile & Ohio new g 6s___1927J -—p 
ist extension g 6s__July 1927 Q- J 
General gold 4s_______.1938 M-5 
Montgom Div Istg5s_.1947F-A) _" | 
St Louis Division 53___.1927J -p 2,000 
St L & Cairo gu g4s____1931y - J 
Collat trust 4s. See Southern 








PRICES IN OCTOBER. 


eee ae 
ee 


RANGE SINCE JAN. 1. 











N; 68,000! 801% 5 


ee - 


155,000 100% 
2,000) 95% 


-—— ee Oe ee — 





| 71 


33,000 | 


-—_—_——_——_— — ~~ “_-—<——_— — 


Unif & ref gold 4s__..1929 J -~ gy} 249.900. 


~~ —-<—-—— =— « ~—--—-—=-—|— -«— 


— ee ee ee ee ee -—-—-— — =  @& @ _ 
-——_—-— oo 


-——_— — — = -—-- - = 


wey 
— 
‘\ 











RO\DO\\BO\, CON. 

















-———— «— -——<— =~ —- 


67 Oct. 
87 Oct 
70 Oct. §& 
90% Oct. 
82 Oct. 
90 Oct. 7 


103 Oct. 6 
100 Oct. 21 

4! 9834 Oct. 4 
5: 50 Oct. 
| 73% Oct. 


-——— — — = -——— — <— = 


6198 Oct. 25 


94 Oct. 
85 Oct. 
67 Oct. 


-—_——_——_—-— = -—_—_——-—— = - 


78% Oct. 
89%4 Oct. 


 —_——-—— — —- -——_—-— a « | 
} 


46 Oct. 


37 Oct. 7 
80 Oct. 
90 Oct. 


85 Oct. 28 
57% Oct. 29 
99% Oct. 


-| 59% Oct. II 


! 98 Oct. 


91% Oct. 
62 Oct. 

















| 91% Oct. 





60 Oct. 





-_-—-—— — « 





72% Oct. 29 
9214 Oct. 22 


6854 Oct. 11 


Oct. 19 
Oct, 3 
we. Oct. 1 
90% Oct. 1 
83% Oct. 6 


90 Oct. 7 
Oct. 25 
RRRAD laa Fe 
100% Oct. 22 


Oct. 8 
Oct. 22 
Oct. 14 


-~————— « ~—=-—-=— — = 


| Oct. 1. | Lowest. Highest. Lovest. | Highest. 
." Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
a 80 Oct. Oct. 19} 72 June 23 84 Oct. 19 
+4 67 Oct. Oct. 7 67 Oct. 2: 68 Oct. 7 
Rant as asnde dnigll odin inns ai cosas aU Bea  ihiintl ally sabe niin 
81 8334 Oct. 18] 8314 Oct. 18] 79 Sept. 8 8734 Mar. 16 
oS ee ee re Demme iA arte earere ee is Sehataeas ot 
| - 70% Oct 73/4 Oct. 13} 60 June 30 731% Oct. 13 
| 82 79 Oct 8314 Oct. 27/ 69 June 25 831% Oct. 27 
| 91 93° Oct Oct. 26; 8914 June 15 95° Apr. 8 
98 9714 Oct. 27/9814 Oct. 21 92 ‘June 22103” Jan. 8 
93 93 Oct. 9372 Oct. 18) 92 Sept.13 98% Jan. 22 
753 peeies staat ee Ls gentngeeuacdicee Laem 
| USK... 7% Lu... ee ee eee 





84% June 10: 93'S Mar. 10 
77 ~=Apr. 20) 79 May 3 
64144 July 16) 721% Oct. 29 
91 Oct. 27 9214 Oct. 22 
61144 Sept.23 73% Jan. 8&8 
| 65 Sept.21 67 Jan. 27 
994% July 12, 685% Oct. 11 
60 June 29 74 Oct. 19 
87 Sept.30 89 Sept. 29 


“oe eee cee e-siaeacace ~“—=—-. «= @& 


621% Sept. 27,75 Mar. < 
8744 June 10100 Jan. 30 
72 May 19) 84% Jan. 2 
“84” July 30617" yan. 33 
99 June 24105 Oct. 25 
85 July 8 90 Jan. 14 
100 Sept.20103 Jan. 8 
100 Feb. 10100 Feb. 16 


45% Aug. 4) 54 Oct. 22 
6042 July 10 76 Jan. 3 


-—_—<—-—— — - ~—<—-<— =— «= = - 


-.|101% Mar. 9104 July 31 





69% Oct. 19 
Lonede- wate fe wance anrentlesionn gnbene 


634 June 10 75 Jan. 10 
| 79% July 26 8g Oct. 6 
| 72 May 25 82% Jan. 7 
| 58 May 22 69% Oct. 19 


Oct. 25) 98 Oct. 25°98” Oct. 25 
Oct. 9/ 94%Jan. 9 96 Oct. 9 


63% Oct. 8 
46% Oct. 15 
46% Oct. 9 


35% Oct. 27) 
60% Oct. 
60% Oct. 
48% Oct. 16° 
Oct. 15) 


$155 Oct. 4 
Oct. 26 
| 67% Oct. 27 
| 62% Oct. 27' 


Oct. 21 


Oct. 29 
91% Oct. 
86% Oct. 


Oct. 2 

Oct. 14 
4 Oct. 27 
76 Oct. 27 
Oct. 19 

534 Oct. 2 
Oct 6 

Oct. 21 


4' 91% Oct. 4 


Oct. 29 


80144 Oct. 7) 801% Oct. 7 
73% Oct. Oct. 25 


i] 


19 


18 
18 


22 
19 


2 66 July 30 76 Jan. 


85% Oct. 25) 76% July 1° 85% Oct. 25 
Oct. i 


| 61 June 22 70 Oct. 1 


| 85 Jan. 15) 99 July 21 


95 Mar. 24' 95 Mar. 24 
91 Sept.13 97% Aug. 24 
65% Aug. 27; 7534 Oct. 14 
34% Jan. 9% 4934 Oct. 5 
42 May 20) 5634 Oct. 6 
40 May 4) 49% Sept. 28 
68% Sept.10 75 Oct. 15 
35% July ™ 48% Oct. 7 


704% May 19! 8214 Oct. 22 
8914 Aug. 4) 91 Apr. 8 


-ee @e @ > oe ““<—=— = = --—- =. = = 


85 May 26 92% Mar. 20 
i 
| 


_—a-—- "ewe e-flag-a@- & “7 =| = = 


52% June 21) 635% Oct. 8 
26% June 16, 4614 Oct. 15 
2744 June 23) 461% Oct. 9 
17 Aug. 4) 35% Oct. 27 
3014 Aug. 12) 6014 Oct. 18 
304 June 28 60% Oct. 18 
2344 May 27) 481% Oct. 16 
24 Feb. 10; 50 Oct. 15 
Feb. 27| 23 Feb. 27 


June 16° 5: 
Oct. 4! 55 Oct. 4 

0 Oct. 26 
4844 Aug. 5) 67 Oct. 27 
20 May 28 62% Oct. 27 


Sept. 21 


--.|| 23 3 
5; 28 Aug. 11: 53 Oct. 15 
5 9 
7) 


74% Aug. 27) 83% Jan. 23 
84 May 26 91% Oct. 22 
79% May 15 89%Z Jan. 21 
51 Apr. 30 60 Oct. 2 
964% Apr. 9100 Oct. 14 


59% Oct. 1 72 Oct. 27 


7,70 July 2 793 Mar. 4 


76% June 2 87 Mar. 22 
80 May 21 94% Jan. 3 


<7 
63% May 4 73 Oct. : 


' 80 Apr. 28 87 Sept. 


91 Sept. 1 102% Jan. 10 
8614 Sept.10 95% Jan. 65 
51% July 1 64 Oct. 29 


| 76% Jan. 28\ 77% Mar 19 


75 Aug. 26 80% Sept. 3@ 
68 Apr. 29 77 «6©Oct. 25 





—— 
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BONDS - Sales in ahs > moe | PRICES IN OCTOBER. | RANGE SINCE JAN. 1. 
er- | October. an. ‘| 
@ Y STOCK EXCHANGE) iod. |par Value 1920. || Oct.1. , Oct. 30. 


eee 





Lowest. Highest. | Lowest. 


Highest. 














Sale Prices. Sale Prices 


Bid. Ask. Bid. Ask. Bid. Ask. 
Mohawk & Mal. SeeN Y C &H | | 
Montana Cent. See 8tPM& M 
Morgan's La&T. See So Pac Co 


Morris & Essex. See DL & W 


ashv Chatt & St L ist 58 1928 
Jasper Brcb ist gold 68.1923 
Nash Flor & Shef. See Lou & N | | | : 
Nat Rys Mex pr lien 4}48-1957 24%) | 2714 Sale ; Oct. 21) 2714 Oct. 21| 17% Feb. 17; 30_ Mar. 29 
Guaranteed general 48__1977 coe on ise __. | -_— Cm i | 20° Jan. 6) 23% Jan. 21 
Nat cf Mex pr lien g 4}48- - 1926 eae 7 oo £ tt. 15; 30 Oct. 26) 234% Sept.15) 30 Oct. 26 
ist consol gold 4s 951 eee: | , 13. Sept. 9115 Jan. 
WH & Derby. SeeN YNH&H | 
NJJunc’n RR. See N Y Cent 
Newp’t & Cin B’ge. SeeLou &N 
NO&N East—ref & imp 4%s- 
wiew Orleans Term ist 46._1953 
N O Tex & Mex ist SerA 681925 
Non-cum income ser A 581935 
MYB& Man Beach. See L Isl 
@ Y Cent RR conv deb 68_ 1935 
10-year coll tr 7s 1930 
Consol Series A 4s 
Ref & mee 448 A 
@ Y Central & Hudson River— 


Sale Prices. Sale Prices. 


| 
| 





| 


| 
| 
| RE Oct. 5) 89 t. 5B) Sept.10 9734 Mar. 12 
| 











ween y : ; 80 Oct. 7i| 76 Oct. 26) 80 Oct. 
62% Sale | 65 5244 6534) 65 . 5167 Oct. 18) 56% July 10) 67 Oct 
95 96 || ¢ 5 | 93% 9 93 Oct. 93 Oct. 21)| 90% May 26| 96 Jan. 
52% 54 || 57% 3244 Sale | 57% Oct. 1) 64 Oct. 22) 46 June 8 64 Oct. 


2 pete 
COccec>>>> uZZeu OFPnZ ODex 


1,906,000) 9144 Sale | 92. 921, > | 9134 Oct. 29) 9314 Oct. 22) 86 July 27| 9344 Oct. 

1,332,000, (101% | ¢ Sale |1014% Oct. 4|1025% Oct. 30/100% Sept. 17,102%% Oct. 30 
347 ,O00) | Sale sale | 70 Oct. 1 72% Oct. 27) 63 June 25, 73 Aug. 12 
100,000, | 3234; 78 Oct. 1! 82% Oct. 27)|| 69% May 20) 3214 Oct. 








‘ 
a 


98,000, | 68! 914 Sale | 6834 Oct. 70% Oct. 26| 61% June 29) 70% Oct. 
Ee ie 6 et ig FRE | 61 May 18; 64% Apr. 
142,000 | (Sale | 7824 Oct. 30, 8 69 Apr. 30) 82% Jan. 
" | i Seen F | ite APL Tae 66144 June 2 7644 Mar. 
wen ers | 6 | Teo Y8 os ide bee x Maca ee. 2 a ea: oe 


50,000; 60% Sale || 61% if 614 Oct. 141 65 Oct. 8 | 55 Apr. 27| 66 Sept. 
: %%| 5! | ae pe pele ata inal __... 52% May 26) 60 Jau. 
64,000; 603% 6144) 6 | 64 Oct. 21; 65 Oct. 8| 54 May 20) 65 Oct. 
ace ene of----- Se CE Se ae Oe. eae oe 6h 
.-|| 81 i} oo sel are a Fea Tem ee a. bd a 82% Jau., v9 2% Jau. 

| | 1 | 


>» 


Co 
= > 
SSoecaqanyn SSE PINS 





—_— 




















Register 
80-year debenture 48._.1942 


Lake Shore coll g 3448_-_1998' 
Registered 1998 
Mich Cent coll g 3448_.1998 
egistered 1998 








eneees cecece! 


eg! 
BchCr ex Ist gu g34sFeb ’51' BAS ; as: ee J Pe os Se | 
Cart & Ad Ist gu g 48___1981/J ee | 66% Ne ee a ee 
Gouv & O Ist gu g 58._.1942;)J -D vm ‘ | 7 ae Regen RAS 2 ee ae 
KaiA& GR ist guc 58.1948 J - J eo fo Bei Pee : Eek nee 
Lake Sh & MSg 3%s_.1997 J -D| 76,000) 69% 3834 Sale | 69% 75% | 71% Oct. 19) 65 May 28 
stered 19973 -D) _ ||| 68 71 || 63% ____-| 68: ke: lL. ee on oe a, 
Debenture gold 48.._.1928 M- 105,000 86% Sale | 85% 87 | 85 55%) 85 t. 15 87 Oct. 2| 76 May 20 87% Jan. 12 
Registered 4s 5,000 | |----- -----|-.--- -----| 84 Oct. 20 84 Oct. 20) 78% Aug. 13, 84_ Oct. 
35-year gold 4s 293,000 | 8334 Sale | R25 31%) 83 det. _ 84% Oct. 25) 74% Apr. 30 
egistered oF eee De so tateuteas Gel Pea Se ree 
Moh & Mal Ist gu g 48_._1991 M- 
Mahon Coal RR Ist §63..1934'J - 
Michigan Central 5s_.._.1931 M- 
Registered 1931.Q - 
48 194 
Jack L & 8 gold 3%4s__1951 
ist gold 3\s 1952 
= Zeer debenture 48.1929 
N Y Chic & St L Ist g 48.1937 
Registered 193 
25-year debenture 48_1931 
N J Junc R gu Ist 46___ 1986 
N Y & Harlem g 3\s___ 2000 
stered 2000 
N Y & North Ist g 58___1928 
NY&Put ist con gu g 48_ 1993 
Pine Creek reg guar 68__ 1932 
W & Ocon Ist 5s_July 1922 


Rvtland ist cons g 4%s_1941 
Og & L Ch Ist gu g 48_ 1948 
Rutl-Can Ist gu g 48__ 1949 

St Lawr = Adir lst g 58.1996 

996 


2d gold 68 1 
Utica & Bl Riv gu g 4s8__1922 
Pitts & L E—2d g 5s_Jan1928 
Pitts McK & Y Ist gu 68 1932 

ioe 


aoe ~-----| 





19 








Roem ae | 75% Jan. 21. 75% Jan. 21 
! ie 934% May 6 93% May 6 


--—---—--— - ~——-—-—— = 


eas 2 66% Mar. 
-->- 6 j So aes See Fl El 
48,000; 79% .-.--|| 755 Sale 77% Oct. 5) 4 Oct. 23) 72 June 17; 814% Oct. 23 
23,000, 804% 80% 5 79%)| 73% Oct. 4 Oct. 23) 674% May 26, 81% Jan. 


ee oo ee a eh a 
88,000 3% Sale 





ZOoooZnefZaren AZZunw 





92% Jan. 20 
71 #£=xSept. 22 


95 May 15, 


x = 
>H>> ENE PH PEZ-— 





May 17!) 
Feb. 














Pu ZunweceOuOuuue OOOCOZZ> 





| 93% Jan. 





| 95% June Th 95% June 
73%| 72 } . 5b) 64% Vy a 17, 76 Sept. 
72 | 72% | 64 May 20 


4 99%| 9814 9914\_-- ies eMC | 94% Jan. 2) 97% June 
7714| 79 Sale- "5179 "281 6534 Aug. 10, 79 Jan. 





al 
a 


I 


Pereres 
N Y C Lines equip 5s 
Equip tr 44s Ser L _. 
Y Conuect Ist gu 444s A.1953 
Greenwood L. See Erie 
& Har. SeNYC&HR 
Lack & West. 8eeD L& W 
L Erle & West. See Erie 
& Long Bch. See Cent N J 
aven & Hartford— 
Non-conv debenture 3448 '54\|A 
Non-conv debenture 48_1955\J 
Non-cony debenture 48_1956|M 
Convertible deben 3}48_ 1956) J 
Convertible deben 68___1948/J 
J 
M 
F 
J 








~ez 























O 47%) 4! 56 5l4| 45% Oct. 9) 45% Oct. 19) 40% July 24 
J 47 55 f 55% Oct. 11) 56 . 4) 44% Feb. 17 
N| 68,000] 46 46% 5 51% Oct. 27] 55 . 19| 45 May 18 
; 48%)| 4: 4914) 5%| 46 Oct. 7 Oct. 9| 32 May 27 
A 
N 


Sale 76 5 May 20 
Consol Ry non-conv 4s. _1930| F | by dhlenys > | 


Non-conv deben 48___ 1956 
Harlem R & Pt Ches Ist 4854 
B& WN Y Air Line Ist 48_ 1955 
Cent N E Ist guar 48___ 1961 
Housaton RR con g 58__1937|M 
NY Prov & Bos gen 48__1242\A 
N Y W’ches & B Ist 448 1946)J 
Now Eng RR cons 48__.1945\J - J 
Providence Sec deb 48__1957|M— 8 
Prov & Springf ist 58._1922\J - J 
Providence Term Ist 48_1956|M—- 8 

N Y¥ & Northern. See N Y Cent 

N Y Ont & W Ist g 48 June 1992|M- S$ 
Reg $5,000 only__.June 1992|M- & 
Qeneral 4s 1955|\J -D 

N Y & Putnam. SeeN YC & H 

N Y & Rock Beach. See Long is 

N Y Susq & Western. See Erie 

Norf Sou Ist & ref A 58___1961 

Norfolk & South Ist g 58__1941 

Norfolx & West gen g 6s__1931 
improvem’t & ext g 68__1934 
New River Ist gold 6s8___ 1932 
Nor & W Ry Ist con g 48.1996 

R red 199 











J 5834 Oct. 22 
O 80 aay 
J 


"| 4744 Oct. 28 


















































i} 


| } | 
112,000 | sale yA 55% Oct. 62 Oct. 20; 48 Aug. 26) 
Rn Qn * | 71% Aug. 12) 
1,000 10:5 10444 101% Oct. 15 5 100 July 12 

| eee | mee 














~ 5,000 1 14) ___'102 Oct. 20102 Oct. 201100% Sept. 25 
268,000 | Sale | 761% Si 51% Oct. 29| 78 Oct. 15) 67% May 20) 
00 tani I t. 74 Oct. 11| 74 £Oct. 11! 7 


| | 7: 534\ 7714 Si 78 Oct. 18| 70 Aug. 4 
10-25-year conv 48.._.1932 J -D % 72% Ln wa eee _.... ------|| 70 June 21; 77} Jan. 31 
i 20-year conv 48...1932 M- 5% 75\% | lokivchnte orcs i: ere 7. =» = 
Coavertible 44s 1938,M- $ 96% ; hits satin nine 5 ee dike saeéahed sates 
lo year convertible 68_1929 Si 103% 102 Oct. 1,104% Oct. 9444 May 19,104% Jan. 5 
Foca C & C joint 48.__._1941J -D 6 79 79 ~=© Oct. 29| 81 Oct. 5)| 72% May 7; 81 Oct. 
Col Con & T Ist gu g 58_1922J - J | 9 4 96% 9 ‘ me 98 
Scio V & N E Ist gu g 48.1989 M-N ; 75 5 29| 75 Oct. 69 
Wertharn “hin See L rie & w . ' 


«000P>Z2Z> 


te 
Div ist & gen g 48___.1944J - 


& 
>>> 1s 
































ee 





Nov., 1920.] BONDS—STOCK EXCHANGE RECORI- 
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. ) 
BONDS i fe | Price about || PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
o00er. a 


| Per- an. 
™ Y STOCK EXCHANGE) iod. 'Par Value!) 1920. |_ Oct. 1. Oct. 30. 


| — one | 




















Lowest. i i Aighest. Lowest, Highest. 


SS TTT — ee eee 


| s | Bid. Ask. Bid. A sk Bid Ask.| Sale Price Sale Pre | Sale Pric Sale Prices 
North Pacific—Prior 48___1997 _ 548,000] 80 Sale || 7714 Sale se | ae” | A Aa Ge ef rvces. ~e ; 
Registered _........- 1997] ws ee 17% oy 78% Sale | 77. Oct. 11) 80 Oct. 69 May 20) 80% Jan. 


| -- 40 |..... 7634) 764% Oct. 19| 77 Oet. 6774 May 18 as Oct. 6 
Goneral lien gold 38_Jan 2047 | 155.000! 5 56 591L & = f978| 6974 | pose . | 9] 595 
i Registered. Jaw 2047 : ey "| bse D i. mre , : — 56 Oct. 59% Oct. 4914 May 12] 59% Oct. 5 
cer & imp 4798 ser A__.204 | 41,000} 80% 82 || 783% ____ | 7714 “79 Oct. 4! 81 Oct. 20| 69 May 24) 814% Jan. & 
St Paul-Dul Div g 4s8__.1996 2,000; 70 80 | bai tum F on a ot Z | 
_ Registered 1996 |; ae a lid . 83 Oct. 83 Oct. 27| 82 Aug. 3 83 Oct. 27 
ee ee oe ee | | | Phe 5 si ee eee 5 . ; oe ee ee ee 
NO Pac gen g 68. .1923 2, 100% 100%) 9834 Oct. 16 2; 97% July 29 102% Mar. 26 
Registered certificates 1923 | 99% 100%) Ping ba aa” Sete on i2 I : 
St Paul & Duluth ist 58.1931 | 907° 1078] 93 | 8 -|------ ------]- -ae-- =f 90 SUGGES oe 
ist cousol gold 4s | | TA acl” oe Ree ees con none ee (tee +o tt Menmr T=: Se mee 
- ng x Sey, Ry lstg “..2 | c A | 
or er Co lst g 68___ .1933 i ae , ‘ paket ‘ 11021, May 2 San. 
North Wiscon. See C St PM&O | : . pine ines --.--.||103}6 May 20108 Mar 26 
OF? & L ame. See Rutland | | 
lo Ind & W. See CCC&StL | 
Oregon & Cal. See Sou Pac Co | | 
Ore RR & Nav. See Union Pac | 
| 








——_ | oe ee eee ee 














—-~——_~-o| — _—-—-—-«- ~-e-e «ei *e- @-— @ -~-—--.-— «- 


Oeweoe hy odin 4 1%. et 114 Oct. 76% Oct. 1: May 22, 761% Oct. 13 
ic Coast Co Ist g 58.1946 P F 5 9 5 5 
als ob Siteeoeet Ad Mo Pac 73% Oct. t. June 26.75 Oct. 15 
Sept. 3 78% Sept. 15 
June 29' 934% May 24 


Paiucah «4 Ills lstsf 4448_1955 ee : ‘ : 
831% ~863{|| 81° cae te “a $3% Jan. 1¢ 


Penn RR let 4s real est g__ 

Consol gold 4s 
Consol gold 4s 844 Sale 2% 8114 Oct. 20, 82% Oct. 8] 75} 86'4 Jan 13 
Consol 44s 92 Sale 3 31 895 89 Oct. 90 Oct. 1! : 5| 9214 Jau 8 
General 44s 84 Sale 5 4S: 81% Oct. 2, 84% Oct. 25 ; 84% Jan 6 
General 5s 5 89 Oct. 92 Oct. 22. 93% Jan % 
i0-yr secured 7s 103 Oct. 11/105 Oct. 22 3105 Sept. 27 
72 0=s_ Ott. 80%% Oct. 724% June 2, 82 Mar 2 
Eee eC z 83 Feb. 26 


wy gen gu g 48. __ 1942) 
97% Oct. 444, Oct. | 95% rat 14 98% Oct. 27 


ivRRBdg Ist gu g 4s "36 
PFeansyivania Co—gu 44s. 1921 

ed 1921 97% Oct. phdbng Oct. : 954% A r. 12! 45 Oct. 26 

sito « diuak ‘ HS 69% Mar. 12 Mar. 14 


























Gu 3! ctfs. "1937 
Gu 3: tfs B___1941 
Gu g 3s tr ctfs Ser C__1942 
Gu g 3s trctfs Ser D__ 1944 
Guar gold 15-25-year 4s_1931 
40- Ao yt gu tr ctfs 4s Ser E_1952 
N lst con gu g 48_1942 
Clay & Mar ist gu 448.1935 
Clev & Pitts gu g 444s A_1942 
Series B 4 1942 
Int reduced to 34%. tee 
Series C 34s 1948 
Series D 4s- 
Erie & P gen gug 3s B 1940 
Series C 1949 
Gr R&lex ist gug +h6s_ 1941 
Ohio Connect ist gu 48__1943 
Pitts Y & Ash ist con 58s_1927 
TolWV&O ist gu 44s A 1931 
Series B 4443________1933 
Series C 4s ss 
PCC&StL gu g 4%4sSerA 1940 
Sertes B guar 
Serles C guar 
Series D 4s guar. 
series E 344s guar 2..1949 
Series F cons 48 gu g__1953 
Series G cons 48 guar _1957 
Series H cons 4s gu___ 1960 
Series I cons 4448 gu__ 1963 
Gen 5s ser A_____.._.1970 
Ch St L & P cons g 5e___1932 
Phila Balt & W list g 48.1943 
Bay & So ist g 58._1924 
Sunbury & Lewis 1st g 48 1934 
UNJRR & Can Co gen 481944 
Pensacola & At. See Lou& Nash | 
Peor & East. SeeCCC&stL | | | ¢ 
Peor & Pek Union 1st g 63_ 192) : 9134 Oct. 29] 9134 Oct. 29)| 9134 Oct. 29 91% Oct. 
Second gold 44%s___ Feb 1921 ips age | 8 Pe RPM Bek des 80% Sept. 25 801% Sept. 
Pere Mar “ist ser A 58_. 109,000) 87 | ‘ Sale 5\% 841% Oct. 87 Oct. 20) 75% July 390 x87 Jan. 
nit ser Ae 16,000 % 14 34 4 66 %| 66% Oct. 691% Oct. 14|| 58 July 16 Jan. 
Philippine Ry 1st 30-yr af 43 °37 71,000) 43% | 34 Sale | . 4: 40% Oct. 14) 41 Oct. 27)| 40 Feb. 26 43 Sept. 
Pine Creek. Ses N Y Centra! | 
Pitts C C&StL See Penn Cu | 
Pittsb Clev & Tol. See Balt & O | 











66 July 19) 7 Janu 22 
dartt Jan. 22, 7 Jan. 22 
61% 72% 


80 Sale | § “30 Oct. 20 86 Oct. 23| 76 June 12) 86 Oct. 23 
70% 51 | ‘ aan . | 66 June 30, sit Jau 14 
64 gi) Fat 2) 80 Feb. 2 
82'4 Oct. 5) 84% July 1 


=e +s - _—-—<-«- 
--_---« ~-——<—-—- « 
7 = «+ mas - = ~=ae----—- - oo ee ee | 


"Mar. 26 75 Apr. 2 
7414 Apr. 19| 89% Mar 1° 
80 Sept. 3, 80 Sept. 3 
“8614 Oct. 20, 8614 Oct. 20 


I 








i i | i 


i i i ' i ' ' i ' i ' 


i i i i 





mm | i i i ‘ i i 
i i i i i ' i i 


bo\ 

=} ! | i } i ’ 
© 

coal i 

to 

re ee a a ee 


ve | ' i i i i i ‘ 


i 
i 
! 
! 
i 
i 
i 
i 
i 
i 


is aoe F FS, 8.4 
‘ } ‘orn. } ' 
~ 


, 15) 85% Oct. isi| 74% “Aug. “131 90 Jan. 22 
3 34 ! 791% July 31| 90 Feb 3% 
ad So Sa — 25) 8 Rt) aor 14| 82% Sept. 22 
80 Oct. : Oct. 30) 78 Aug. 23} 80 Oct, 30 

. 1236 May 21) 84 Feo. 4 

2% Apr. 13) 824% Apr. 13 
7330 June 15| 73% June 15 


Xs 2. 


' I 


- QO QO 
i i i i =~] @ | i i i i 
\ " j ' \oo i 








ao = i -----| 85% + aie ee LR A. 76 May 25 ey nee 
128,000: 3 33141 8514 Sale | 83 Oct. 4] 8534 Oct. 29 lg Aug. 17) c 

; } 44 8 96% Oct. 9654 Oct. 13 9612 Sept.30 99 Feb. 
ye Se ad May 3; 82% Jan. 


oa —— - — 


gon er cane“ agedreccge “UEP PC EZ ED CH aECO Sap caneet - « 


tL RaUpe ner amebnenecasdEaaumRMON ae paOOlpititte OS wu 


= _- 














Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pittsb Shen & L E ist g 58_ 1940 
Fist consol gold 58____._.1943 
Pltts Y & Ashtab. See Penn Co 
Reedias Co gen gold 48_.1997 
egistered 1997 
Seahan Central coll g 48__1951 
Atl City list con gu 248 1951 
S*4 Tusce & H. See Pere Marg 
os & Gr Isl lst g 48___ 1947 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofStl 
St Louls & San Fran (Reorg ve) 
Prior lien 48 ser A 
Prior lien 5s ser B 
Prior lien 6s series C__- 
Cum adj ser A 6s 
Income ser A 68 
St L & San Fr—Gen g 68__1931 
General gold 58________1931 
St L&S F RReons g 4s8_ 1996 
South West Div g 5s__ 1947 
K C Ft S & M con g 68__1928 
KC FtS& M Ry ref g 481936 
KC&M R&B Ist gue 5s. 1929 
8t Louis South. See Ill Centrai 
8¢ Louls Southw—lIst g 48_ 1989 
2d g 48 inc bd ctfs_._Nov 1889 
Consol gold 4a 1932 
let term! & unif 56. _1952 : 
Grays Pt Ter ist gu g 58_ 1947 sae 
8t Paul & Duluth. See No Pac - 
| 


<0 


we | | 83% -..--| 85¥ ; ’ : | e. 93% Apr. 93% Apt. 
587,000, | 8034 Sale ; Sale | 80% Oct. 86%4 Oct. 29] 71 Apr. 21 
44,009) | 7 78 Oct. 84 Oct. 25] 76% Aug. 24 
10,000 | 8514 -----] 9: 95%) 95% Oct. 96 Oct. 27) Apr. 22 


12,000] 57% | 57) 515% .____| 60 Oct. 19] 605% Oct. 20, 
| | 





— — 
ee Oeaec 


! 
ny 


1,812,000}| 58 Sale 6 Se 51% Si 6014 Oct. 64% Oct. 5] 52 Apr. : , 
421,000|| 70 Sale 74 «OS 5 Sale 74 Oct. 77% Oct. 6) 62% Apr. : 4 Oct. 
211,000 89 SCS % Sale | 88 Oct. 914% Oct. 5) 81_— Apr. 91% Oct. 

1,481,000)| 61 + Sale sale | 64% Oct. 70 Oct. 6) 56% Apr. Oct. 

4,252,000 54 Si 54% Sale | 53. Oct. 56144 Oct. 5 39 1% Feb. 6) 60 Sept. 

1,000 5 -....| 96% 10: 96 Oct. 96 Oct. 7|| 92 Aug. 2 Jan. 
2°00! 91 Ss ; 87% Oct. 89 Oct. 30} 85 June 21 92% Mar. 

4,000) ; 16 _.| 67 Oct. 16] 67 Oct. 16) 67 Oct. 16 Oct. 





>, =o 
ce es 


“the -c 





15,000|| 99% Sale , Baie 96% 96%| 9414 Oct. 1] 96% Oct. 22| 92% July 19/100 
118,000)| 65% Sale 6 Si ale | 67 Oct. 6914 Oct. 6| 56% May 25 70 
87% 90% 2! a a 2 hai no- =e} 86 Jan, 31| 87% Jac. 


| | 
61% “—s g Sale | 69% Sale | 67% Oct. 71% Oct. 19| 60 Feb. 14) 7134 Oct. 
62% a ‘ 60 . Oct. 25) 60 . Oct. 25 +4 % Apr. 19| 60 Oct. 





lg Sik 641% Oct. 15| 66% Oct. 28 ca 17 66% Oct. 
65% Sale 65 Oct. 67% Oct. 9 67% Oct. 


1 dn Ga dt 1 ae 


Ouw5Se2 0COZ7Occwe 


 —— = = = ~— - _oex28 226 @ “@@=-—_—«s~=- =e -ae 7 #/] 


8t P Min& Man. See Gt North 
St Paul & Nor Pac. See No Pac 
8t P & Sioux C. See CStPM&0 
tA _ s . R Pa A ad By 48___1943 

ee Nor & W 
Seaboard hit Line g ts... 1089 








56} Sale ly di bow Sale | 61% Oct. 64% Oct. 1, 54% Mar. 3) 64% Oct. 


5! 60% 62 58 Oct. 26) | Oct. 26| 55 Feb. 18| 60% Mar. 20 

rst, gale 33% | 90%4 56% 55 Oct. { Oct. 21 49% July 8] 61 Jan. 13 

35 Sale || 39% 40 wr 39 §=Oct. 5 Oct. 5 Feb. 14, 45 Oct. 5 

39% Sale 7 43% 5 43% Oct. pet. ol 38 yred on % zen. 4 
62 6 ga ; ct. : 

78 — : 76% ae 1 64 Mav 27' 64 =May 27 


—— 





























9 
Atl-Bir Ss lst g 48. May’33 
Caro Cent ist cons e 46.1949 


9D OS 
cCe>a>> & 





“nOroo 








26 























SispOe G. 


{inion Pac RR 





BONDS 


?P | 
STOCK EXCHANGE tod. 
(Concl.)— 
Fla Cent & Pen ist ext 68_'23 J 
lst land grant Cxt g 58_1930 y 


Seaboard Air Line 


Consol gold 5s 


Ga Car & Nor ist 


Convertible 4s __ 
Convertible 5s 
Cent Pac Ist re 

Registered __ 


Mtg gu g 3i%s __Aug 1929 J - 
Through St 7; Istgug 4s8_'54 A - 
Gal H & San Ant Ist 58.193] -- 


2d guar exten §s _ 


Gila VG&N Ist gu g 58 1924 } 


LE & W T ie @ 56__. 
ist gu zg de red eem 


H& Tex € iste 5s int ev 1937. 
Gen gold 48. {nt Zuar 1921 A 
aco&d N W lst g 68.1930 F 


A& N W Ist RU g 5a 

Louisiana Wes: lat Ge 
Nor of Cal EU gold 5a. 
Ore & Cal fat gu g 5s. 


80 Pac of Cal iat cons 58 1937)} 


8 Pp Coast let gy g 4s_ 
Tex & N O cone g5e._. 
So Pac 


Seuthern— 1st cons BR 5s__ 
Devel & gen 48, Ser A__ 1956 
Mob & O coll tr ZB 48____1938'} 


Mem Div ist ? 5a. 
Bt L Div test gv 45 


Ala Gt Sou ist cons A 5s 1943}. 
Ati & Char A 1 jet A 444844, 
ist 30-yr 5s Ser RB _. 1944). 


Atl & Danv Ist g 48 
Becond 4g. ; 

Atlan & Yad tet Zig 4s 

ET Va & Ga div g 5s. 
Cone Ist gold Ss__-_ 


t Ten reorg len g 5e_. 
Georgia Midland 1st 3 
& Pac Ky Ist g 6s 
Krox & Ohio Ist g 6e__ 
Mob & Birrm, pr lien g 5a 
Mortgage gold 45___ 
R & Danv Deb 5e stpd 
Rich & Meck Ist g 4s 
Va Mid—Series D, 4-58 
Series EF 5s 
Series F 5s 
General fg 
Ya &S W ist gu 4s 
First cong 50-year fg 
WO & W iat Cy gu 4g. 


Spokane Internat ist g 5s 


T°" Assn of St L 1st g 4448193 

First cons 58 .1894-1944|F ~ 
Gen ref sf gold 48___ -.-1953\J = J 
St LM Br Ter BU g 58__1930'A -©6 


Texas & Pacific Ist g 5s__ 


Second gold income gs. . 2000) Meck | 
Div B L Ist & 58_.__1931/y - J 
MWé«&NW Ist gu 5s 

fol & Ohio Cent— ist § 58.1935'J - 

éstern Div ist & 58__.1935'A -oO 

an & Ist gug 4s8____ 1990 A 

Second 20-year 5s____ 1927 J 

fol Peor & W Ist gold 48_ 1917 J J 

Tol 8t L & W—-p, lg34s_1925J - 9 


Fifty-year gold 48 
Coll trust 4s g Sera 


~-— 


Certificates of de 08! 


Yor H & B ist g 


U!ster & Del ist con & 58.1928 J -fP 
First refund Bold 48__1952'A — © 
-1947 J - gy 1,059,00 
Registered ___- 1947 J - J 
ewmeeccc tenis «= 
First & refund 48__June 2008 M-~— & 


year conv 4s 


10-year Secured 6s 


irst conso] gol : 
Guar refund old 4g_ 


Utah & Nor £oid 58____1926 J ~— J 


Ist extended 48 


second gold §s_ 


Ist guar 40-year 4g 
est Maryland ist g 48 


West N VY & Pa Ist g i 


General gold 4s 
Western Pacific ist 5a A 
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-~—_-——-= = @ «= 


a& Ala ist cons 58.Oct 1945 J 
EU g 581929 yg 
Seab & Roanoke lst 58__ 1926 3 
Sher Shr & So. See Mo K & T 
See Atl Coast L 
Sou Caro & Ga. See Southern 
Southern Pacific Co— | 
48 @ Cent Pac coli. _Aug 1949 J - 
.. June 1929 M~— «5 
i a ..1934 J 
f gu g 48_1949 F - 


; 


~? 


RR ist ref Pu 48_ 195: 
San Fran Term Ist 4s. «1950 


| 
vm KR: 


. 


"ee | @ & @ & « -- 
"ee @ = @& @ — = 
|. — — ~ « 


~“————-— « 


& ld greg 4s 


-—- =| = 


Ore RR & Nav con £ 48.1946 J 
Ore Short Line me 68__1922 F — 
5s 


Y sndalla Consol g 48___ 1955 F — A 
. may | o. Serles B__ 1957 M-— N! 

era Cruz Ist gu g 44481934) — 
Virginian Ist 5sSeries A” 1969. M~ 


Wabash lst geld 58___ «1939 
Debentu) . Series B 6g__ 
Ist Hien equip sf eg 5s__ 
Ist lien 50-yr & term 48_1954 J 
Det & Ch Fx Ist g 5s_. 
Des Moines Div Ist g 4s 
Omaha Div ist & 3l4s_. | 
Tol & Chie Diy Ist g 48_1941 M- 
Wash Term Ist gu 3348_._1945) F - 


sas 
Oe = 


> > +p 


tt 


7 Fo eS - oo 


Income 5s__ -.1943) Noy 
..1946 
Wheel & L Erie— ist g 5s__ 1926;A - O| 
Wheeling Div jst & 58._31928J ~ y| 
Exten & impt gold §s___ 1930 F-A 
Kefunding 4368 Ser A___ 1966 M- Ss 
Wi & LE RR ist con & 48_1949 M- 5 
“ti ston-Salem S B Ist 48 1960 J ~ 
Visce., Cent Ist een g 4s__ 
“upd Du! Divé Ter Ist 4s 


St - 


Price about || 
Jan. 2 
1920. 


'_- | / 
Oo. 


Sades 104 5 
85 75 
, 
92 5 
on... 92} 
Sale 7 
Sule é 
Sale 10¢ 
Sale é 
75 . 
R256 74 
74 OY 
10} 34 
GY 
10 } 90 
59%) 53 
Ss; 
O20? Oo 
92 95 
Qs i) I 
99 95 
97 57 
9414 88 
ele: 
95% 82 
Sale 76! 
Sale 6Y 
Sale S7 
“41e 61 
Sale GU 
“Y 80 
74 6Y 
G] s] 
ay re. 
KZ 34 é 
) Ez a OY 
69 65 
of = DD 
93 || 8814 


yw * ‘a G ; 
9014 86: 


94 SO 


51 474 


LOOWw)! 9S 


99% 94% 


97 (oO 

66 OS 
102 59 12 
betas O60 
100 || 87 
Pe 87 


8414) 85 


54% 90 80/2 
. Sale 65 


QO} 36 

86 53 
Sa) 
wittediid 65% 


—— = — -—— — — «« 
_-—-—- -— = -——-— — = « 


80 || 68: 
73 «|| «67 
961%) 75 
4‘O || 25 
Pay wae? | 77 
424 50 
34 %)'-..-. 
19 | 8 
71%) 61 
85%! 71% 
8 ! 
Sale | 81% 
= 
Sale || 84 
Sale || 78 
Sale 99% §& 
4 Sale 7634 

Sale 9814 § 
9414) 89 
Sale || 8134 

25% Sale || 89 

86 | 74% 
$184))-...- 
Sale | 82% §; 
91 8914 
83 || 82 


Ba Sy SO 
75%). -- 
65 || § 
6614) 69 
75 67 
ive 5 | 70% 
Sale '| 56 
92 1 851 
65 | 62 
eS Re || 23 
Sale 4 8414 
94 | 84 
95 | §2 


| 


| 56% 
76%! 67% 


76%) 71 


6846 71%) 711 








= Soteiee tenses 


Lowest. Highest. 





78 Oct. 


97% 


80 


| 8734 Oct. 28 


95 V4 
7034) 51 


--— | = «= « -—— a 





\ 
eo. 


| 8414 Oct. 1] 8612 Oct." 





59 Oct. 19 60146 Oct. 

59 Oct. 19 60'4 Oct. 27 
69 ‘Oct. 11] 69 Oct. 
71% Oct. 15 73% Oct. 25 
72» =Oct. 27 7434 Oct. 








as 








[Vou. 111. 


























RANGE SINCE JAN. 1. 





Highest. 




















Sale Prices Sale Prices. 
, OS Oct. 15 98 Oct. 


14 
82% Oct. 14 
, 


89 Oct. 22] a9 Oct. 
| 
' 
70 =Oct. 4; 72 Oct 
771% Oct. 28] 797 Oct 
99°4 Oct. 28110927 Oct 
(3% Oct. 29) 751 Oct 


773 1 Oct ° 


] be 
71% Oct. 26) 74% Oct. 
S5 Oct. "7 85 Oct. 


Sy, Ss Oct i S9°% Oct 
7212 Oct “| 78° Oct. 4 
72 Oct 18} 735% Oct 


69/4 Oct. 28) 70% Oct. 


8813 Oct 131 8537-007- 22 
68 Oct. 26 69 Oct. 
: 6554 Oct. 14 67 Oct. 22 
9) Oct. 26! 90 Oct. 

51 90 Oct. 


8714 Oct. 


9734 Oct. 


96 Oct. 30/96 Oct. 


~~ C8 @CR 29 baw eone boacdé 


70 Oct. 11] 70° Oct 
“84 Oct. 13 871% Oct. 
69 Oct. 7| 7414 Oct 
82 Oct. 29/783 ly Oct. 





Gi@ewxaeca ~  aTeiwensene sowceeeall 
; 


[cs —ts= Sh#eebnlonweode oan 
i_— - 


—— me "22 @e@eteaenaoan ---— @— = =! | 


8214 Oct. 15] 8412 Oct. 


7544 Oct. 29] 78 Oct. 


“< 
— 


| 99 ” Oct. 29101 Oct. 


77 ~=6—Oct. 14 79% Oct. 


9874! 9814 Oct. 18] 9814 Oct. 


SSi¢ Oct. 8 91 Oct. 
814 Oct. 20] 8314 Oct. 


89 Oct. 7| 891% Oct. 19 
7 28 Sept.i3 
1 86% Oct. 13 


25. Oct. 18] 28°" Oct. ~30\7 


81% Oct. 1 867% Oct. 
9014 Oct. 
: 5 


) 
53 «Oct. 2) 83% 





55% Oct. 1) 5934 Oct. 
84% Oct. 15] 8634 Oct. 
62 Oct. 23] 63 Oct. 



































| 8014 Oct. 2: 
| 82% Oct. 
| 


AO 1d 
FON \ a 


Ut OU GS CO es 
-_ Ww 
UD 


~Ji 
» 
— 


\ he \ jms 
-\ oo\, 


ee | Vics] 
it et OQ AY 
23 \ em \00 


GCO\N\e \b3\ 00 


( Ye Oct. 


60% Aug. 26 67° 
) o Apr. 


5214 Oct. 11. 
QS Oct. 
80144 May 18 80 
29191 Oct. 39°51” Det "5a 7G 


——_— = —-— <— ~«- ~ Of @ 2 @ ie @ @ @ @ «= - 2 — << = « 


_——_—— —- os -se<— = =— «= 


"15| 8034 Sept. 13. 87 


19] 75% Apr. 22 


9314 Oct. 


| 80 Aug. 14 85 


eS Pee ei eo dees ueual 


M44 Oct. 29] 8213 Oct. "4 | 


9634 June 23 101 


744% May 12 83 
8414 Aug. 27) 92% J 


"ea" Pe @iee@«= oe @« = “—-— = <— = 


-——_— — — -—_— -— -«— « 


46° June 11/6012 Oct. 77 
. 4 Oct. 27 


Sale Prices 


Oct. 15 


—— — —— = «= 


Si44 Mar 8 
8416 Sept. 20 


Oct. 22 


-—— -— -— = “=e ee = fF ee oe me -@oeoe 2e¢ 


Jan. 10 

gs Jan ‘ 

Jan 3 

Jan. 3 

824 Jan. 3 
74% Oct. 18 
37 Mar. 2 


Mar. 31 
8 Sept. 28 
3342 Apr. 8& 
93K Jan. 28 


Apr. 9 


83 July 26 


— -_ - - = «= 


Oct. 21 
Oct. 7 


»% Oct 6 


Mar. 20 


4 Oct. 11 


— 

- 

pow 
bo ho 


Oct. 


-~ 
‘Ne 
~ 
o> 
tn 
™ ©1000 


to 


Apr. 


“5214 Oct. 11 


Jan. 12 


¥74% Apr. 10 
4g May 18 


Oct. 29 
Feb. 17 


95 Jan. 7| 95 Jan. 7 


8434 Sept: 16 "90" -“Mar “3a 


Oct. 15 
Nar. i? 


S04 June 22 


Oct. 11 
Sept. 10 


’g Oct. 15 
7414 Oct. 16 


Mar. 11 
Jan. 15 
Apr. 15 


9314 Oct. 19 
74 Apr. 20 80% Feb. 2 


-_ -swe-<e wliieeanasoe "eff @ ee," @e @- «= -_——— = = = 
== «© = «= "= @@2@oqealeaacaae ' 


May 19 8873 Jan. 3 


Feb. 4 
Apr. 8 
Sept. 25 

22 8114 Oct. 30 
Oct. 9 
Feb.” 25 
85% Feb. 27 
Sept. 3 

4 Jan. § 
June 22 
Jan. § 
Jan. § 
Jan. 6 
Jan. 26 
Jan. § 
Jan. 7 

an. 32 


Jan. 3 
sept. 1 


"56° June “3 
66" July 16 -73°~ Jaa. “io 
5934 Oct. “35 
| 534% May 7 63 
"7634 May 30 "a8" 


Jan. 7 
Jan. 22 


Jan. 27 
1 92% Jan. 7 


Oct. 25 


Sept. 17 


May 25 73% Oct. 25 
July 21 7434 Oct. 5 





A 
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BONDS 


N Y STOCK EXCHANGE 


| Int. | Sales én | | 


| Per- | October. 


tod. |Par Value} 


| Price about | | 
Jan. 2 


PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 





1920. || Oct. Oct. 30. 


Loweat. 


dtighest. 


Lowest. 


Highe t. 





Street Raliway Bonds 
Brooklyn Rap Trans g 5s8-_ 
ist refund conv g 48_- 
8-yr secured notes 7s- 


..-2002 
.-1921 


Trust Co ctfs deposit. ----| nab atesi 


Do stamped 

Bklyn City Ist con 58 '16-’41 
Bklyn Q Co & 5 gu g 5s8’16-’41 
Bklyn Q Co & § Ist 58__1941 
Bklyn Un El Ist g 4-58__1950 
Stamped guaranteed_1950 
Kings Co E! ist g 48s___.1949 
Stamped guar anteed _ 1949 
Nassau Elec guar gold 4s 1951 
Chicago Rys— ist 58 927. 
Oonn Ry & Lt—Iist g 444s_1951 

Stamped guar 44s8- 
Det United ist cons g 4s. 1932 
¥t Smith Lt & Tr ist g 58.1936 
Hudson & Mauhat ser A 5s 1957 


Adjust income 5s__....1957) __ 


N Y & Jersey ist 58__..1932 
{nter-Metrop coll 4%s____19: 56) 

Trust Co certfs of deposit. - F 
Interboro R T Ist & ref 5s. 1966 
Manhat | (NY) con g 48.1990 

ya tax exempt....-- 


2d 
antia Elec ist & coll 58__19: 53 
Met St—B’y & 7th Av 56. .1943 
Col & 9th Av Ist gu x 58.1993 
Lex Av & PF ist gu zg 5s 1993 
idet W S Elev Chic ist os 1938 
Milw El Ry & Lt cons 5s__1926 F 
Refunding & ext 4%4s___1931 
Genera! & refund 5a___.1951 
Mont Tram ist & ref A 5s_1941 
N Orl Ry & Lt gen 44s. _.1935 
N Y Munic Ry ist A 5s8___1966 
New York Rys ist & ref 48s_ 1942 
Trust Co certfs of deposit - 
Adjustment income 5s. 
Trust Co certfa of deposit - 
“WY State Rvs ist cons 44s °62 
Portiand Ry ist & ref 5s__1930 
Port Ry L & P conv 5s8._. 1942) 
at JosRy LH & P late 53_ 1937) 
3t Paul C Cable cons g 58__1937 
Third Ave Ist ref 4s___ 
Adjustment income 53__1 960) 
Third Ave RR Ist gold 538.1937! 
Tri-City Ry & Lt ist sf 58_1923) 


Ondergr’d of London 4448_1938|J - 


| a a ee 1948) 
Un Rys Inv—5s Pitts iss__1926 
Onited Rys St L ist g 4s__1934 

St Louts Tran gu imp 5s_1924 
United RRs San Frsf 48__1927 

Union Trust (N Y) ctf dep_- 

Equitable Tr (N Y) Iinter ctf- 
Virginia Ry & Pow ist 58.1934 


Gas & Electric Light Cos 
Bklyn Edison Inc gen 5s A_-1949 
— n Un Gas Co ‘Ist cg 58 58 1945 
alo City Gas Ist 5s___1947 
Cine Gas & E) Ist & ref 58_1956 
Columbia Gee & El ist 58.1927 
Stampe 

Cons Gas i: L & Pof Balt 5- reat 

8 PES ere ee .19 
Consolidated Gas conv 78 19251 
Detroit City Gas Co g 58__1923 
Detroit Edison Co Ist 58__1933 

lst & ref 5s Series A. 

ist & ref 6s ser B- _July 1940. 
Eq Gas L CoN Y con g 58- 1932 
Gas & El Co of Bergen Co 5s ’49) 
Havana Elec Ry cons g 58.1952 
Hudson Co Gas ist g 58_..1949 
Kansas 7 (Mo) Gas 58.1922 
Kings CoE L & Pg 58__..1937 
Purchase mone 1997 
Convertible de 
Ed E! Ill Bkn Ist con g 481939 
Lac Gas L Ref & ext Ist 581934 
Milwaukee Gas Lt Ist 48__1927 
Newark Cons Gas cons 58 g1948 
N Y Gas E! Lt H & P 58__1948 
Purch money coll tr g 48.1949 
Ed El Ill ist cons g 58___1995 
NYA&AQEILEP iste pareoe 

Pacific Gas & Elec—CalG & E 
Corp ged & ref 58_..1937 
Pacific G & en & ref 58.1942 
Pacific Pow & Lt ist & ref 58°30 
Paterson & Passaic G&E5s.1949 
People’s Gas & C—lIst 68_.1943 
Refunding fold 5s 1947 
Ch Gas L & C Ist gu g 58 1937 
Consum Gas Ch Ist gu g 58’36 
Ind Nat Gas & Oll ref 5s_ 1936 
Mut Fuel Gas ist gu g 5s 1947 
Phila Co Conv deb 5s g -1922 
Stand Gas & El conv sf 68.1926 
Syracuse Ltg Co ist g 58_.1951 
8 use Lt & Pow sf 58_.1954 


.1945 


.1942 


1960) J 





“Eeeeeastess secre 


Kup Ee see 











nton Gas & Elec ist 58.1949 
Union El L & ha lst g 56_..1932 
Refundin 1933) 


United Fue das Ist a f 68- 1936) 3 - 


Otah Power & Lt Ist 5s__.1944/F 


Otica Elec L & P istsf 5s g1950\3 - 
Utica G & El ref & ext 58_.1957\J - 
Westchester Light gold 58.1950, J - 
Miscellaneous Bonds | 

Adams Express coll tr g 4s_ 1948 M- 
Alaska Gold M deb 6s A__1925|M- 

10-year conv 68 Ser B___ 1926) M—- 
Am Steamship of W Va ist 58’ 20, M- 
Armour&Co Ist rea! est 44s '39 J - 
Atlantic Fruit conv deb 73 A ’34 J 


Booth Fisheries deb sf 68.1926 
Braden Copper coll tra f 6s 1931 
Bush eae lst 48 195 


Buildings 5s gu tax ex- 
ChcC & ConnRys coll 5s Jan1927 


Bzeteraze™ 


& 
F 
952 A 
J 
& 
A 


| 
= 

A-O 

a a 

J- J) 167,000 

254.000 

221.000 





R55 000 
- 906 ,000 


A-0 1.605.000 
11. 993.090 
J- J 4.808, 000 
A-C 
JA~- 0. 


S| 
- } 
‘AI 


M- S| 
J - 
M- Ss 
M- 
a 


J 
J 
J 
J 
J 
J 


A- 











M 
hv 
Fr 

M 


J 
216,000 
i ( 1,865,000 


A- 
J-J 





cUpPE, 


M- 
M 

















18,000 
86,000 | 


35, 000 | 
157, 000 | 


mOnrPuz puro ZOumO00OZ>UannuunZ eto OO 


91, 600. 











a 


12, 000 | 





97, 000 | 
4,00 
53,000 


Ooudroodznne 


eC LE 


14,000 | 
401000. 


64,000. 
2,000, 


1,000. 


180,000 | 
133,000) : 


11,000 | 





Ask. | Bid. Ask 


34% "968 7 
30 2 oo 367% 


Sale || 441 Sal 

Sale | 39 i, 

Sale | 
67 

















c Sale 
Sale 
Sale 


Sale 
30% 

Sale 
7% 


Sale 














87% 
86 a 
“92 

| Sale 





90% “— 
80 ty, 


“37% Sale 
2 








73 
79% 


58% Sale | 


+H 
137 Sale - " 

















sale 4 
16 17% Sale 





95 vl 
90% 92 
75% 79%) 
78 Sale ] 
80% = 
40% - 























Sale Prices. 


6214 Oct 


68 Oct. 
63 Oct. 
54 Oct. 
24 Oct. 
61% Oct. 


59% Oct. 


2314 Oct. 


18}4 Oct 
172 g Oct. 


51 Oct. 
53 Oct. 
56% Oct. 


85% Oct. 
80% Oct. 
88% Oct. 


70% Oct. 
78% Oct. 


77% Oct. 


62% Oct. 
| 71% Oct. 


89 6Oct. 
75% Oct. 


17% Oct. 


76% Oct. 2 
82% Oct. 
































Sale Prices. 


665% Oct. 
68 Oct. 
53 Oct. 
56 Oct. 
24% Oct. 
70% Oct. 


6344 Oct. 


25%4 Oct. 


28| 24 34 Oct. 


23% Oct. 


| 5714 Oct. 


Oct. 
71% Oct. 


62% Oct. 
18% Oct. 
Oct. 
































Sale Prices. 
21 June il 


19% July 
20 July 


63% Aug. 


47% Oct. 


= 4 a 


a ¥y June 
Feb. 


Sept. 
75\% Sept. 


74% Apr. 
38 74 reef 


784 May 
May 








A 
101% * Sear. 3 





Sale Pricaa. 
38 Oct. 21 
31% Oct. 29 
50 Jan. 21 
4814 Oct. 22 
45 J 


66% Oct. “38 
68 . Oct. 28 
60 Mar. 26 
56 Oct. 4 
28 Jan. 3 
70% Oct. 13 
66% July 


631% Oct. 

534 Oct. 

78 + #«Apr. 
2434 Oct. 
231% Oct. 
58 Mar. 13 
60 Jan. 989 
60% Jan. $8 
424% Feb. 


iA Feb. 
Mar. 15 
42 Mar. 8 


5634 Oct. 27 
Oct. 29 


Mar, 23 
30% Oct. 25 
31 Oct. 25 
70 Apr. 21 


82% Feb. 38 
a. 2e 


87% Mar. 29 


ats . 


o78 Apr. 3 

Jan. 26 
20 Jan. 14 
90 Oct. 28 


“84% ‘June 18 
90 June 8 
89% Sept. 7 
77 #£=x¥Feb. 14 
Jan. 27 
Mar. 19 


85% Jan. 
71% Oct. 21 
89 Apr. 1 
81 ar.18 
oS — 3 
ns 14 


773% Oct. 9 


$3 Oct. 
2% Pop. i0 


84% Feb. 


2 | 85% Oct. 28 
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Int. | Sales in || Price about || ) . oN : : 
i PONDS Per: ee ae ue PRICES IN OCTOBER. _ | RANE SINCE JAN. 1. 
mir samaettare Fee Bud nia 1920. } Oct. 1. Oct. 30. Loweat. Highest | Lowest | Highesi 
umn «anteecmmeems | )- <p a ” ° i} . @o 
¢ Bid. Ask.\Bid. —Ask:-|Bi nT a ad ane ry 
Chic Un Stat Ist gu A 4448.1963\J - J 00) Ask. yBid.  _Ask.|Bid Ask.) Sale Prices Sale Prices. || Sale Pricas | Sale Pri 
Se ee Bis toca Co beads. = 31 ek een One Sate Fors Sale | 7e%6 Rae | 7896 Gee. 8) 9006 Oct. sal tie Man ol oo jan te 
Crue Copper conv 78. -_- -- 1924|M-—N 96 0001107% 108 |i Q7 32 a 105 2 Sale J 104 Oct. 5 105% Oct. 30 100 May 29105% Oct, 30 
Coe Cans 00 cane one A. 1008] A - © wea as” oo. fect ane | ei al noe koe as ase Jan. 5 
Com ng-Tab-Rec a > ty , are oo (272 Saie {1% ct. 22+ 73% Oct. 6) ug. 2: Be 
Gre ¥ Co ar aa P tet asioaaiea 14,000 84 a. 80 Sae | 82 83 80 Oct. 6| 8314 Oct. 26|| 80 Aug. “3 38 oan: 3 
tamped ep eseesceescece 1928|\M-N “« a 96 7i4i) _ a an ' ' ah a eee | an. 26) 954% May 4 
Great Falls Pow istsf5e -1940/M-N/ —_7,000)| 90 9174) 8334 $734 gee Oy eee rae ee 94 Apr. 20/ 95 Apr. 26 
Montana Pow ist & refsf 58 AljJ - J > OM x42 Ge | &. a )%4 Sale 79% Oct. 28) 8234 Oct. 7)| 79% Oct. 28) 95% Jan 5 
Mortgage ell ply Sony al Fy 82,000) 85% Sale | 824% 83 | 84% Sale | 83 Oct. 4) 85 Oct. 21 76% May 26) 86 Mar. 22 
year 5s Series 3_..1932/J - J ae? Tan eee> ~ <= ~~ iblie wd Hei eM leiens ovnde sn one ee ERT 
Morris & Co ist sf 4%s__.1939|J - J — anol aa a2 sees “aa “l----- “ae sor ae ReEeE EE SSeS 
NM Y Dock 50-year gold 48.1951\F - A 15,009) 80% 83 | 71% 72 |. 79 | 74 Oct. 21) 74% Oct. 16| 72% Sept. 8 "33% Jan. 13 
Niag ee ny ist 68...1932|§ - J ‘7000 91% Oe ull of ‘s "* £5. id oa eg R 68 es. 20 4s. July i 68 Oct. 20 
Dn re as ‘ bi ‘ ‘ 4 ah : : . ‘ ; 9 i 5 , ‘ ] 
we eending & gen ¢a-Jai 1932/40) 51000)". 10134)”. 9734) 91 * 95 | 90 et: 13) 93 Oct: (9) 99” et. 4 93 Jans 7 
North States Power 58 A_.1941;/A-—O om 56 9071 82% 5) | 854 88 83 Oct. 6) 84 Oct. 26)| 82 Sept.23) 88 Jan. 14 
Ontario i N F lst 58__.1943/F - 0 ik eae i ron bts _ 80 4 Sale | 75 Oct. 4| 80% Oct. 30| 70 July 1) 85 Jan. 16 
ransmission 56..1945|M-N: 15.000) 7: , 5 -----| 75% -.---|-n-2-- --eeeslen---- ------' 76% July 8! 85 Jan. 30 
Prov Loan of N Y g 4}48_1921|/M -S| tapes $0 ecg 90% sani ee 70 | 63 Oct. 18/65 Oct. 6) 63 Oct. 18) 75% July 9 
Pub Ser Cor NJ gen 50-yr 58 59 oO 7 --2 =|) 90% -----| 914% -----|------ ------ 
Emm Gee Cor NJ gen 50-yr Se 591A -O| 62.000) 5834 Sale || 65 Sale | 6834 Sale | 65 Oct. 2) 6934 Oct. 26 "58% Jan. 2) 6934 Oct. 26 
-sesvir "| .-----lle-<-- ‘ deal 47 
Wash Wat Pow 1st 30-71 fo1030 gy 56.000) 94% 94%) 9414 95 91414 96 | 9314 Oct. 28] 9414 Oct. 6] 90 May 19) 96 Feb. 28 
Penn Pow ist 6s SerC_1958|___ --=--|lene-2 -----|| 594% -- S6 RAIS. Hehe: —OBR SRA Toe 
Wilson & Co ist sf 6s -1941}A—-O} 124,000)! 97% Sale “" & 80. -23--l- 32753 nn ie 1 Tales denied 5 divin laeiaa amine 
cence - 124,000)| 97% Sale || 87 Sale | 99% *¢ 17 Oo hake he Fe Sar ier Alaa {OS 2 © ole e22 ee, -eenees 
10-year conv af 6s. a ook _ 192% = 208 pa 5 ‘ | ewe a9 4 9) $6 ‘2 Oct. 18) 9] ly Oct. 28 8434 Sept. 21 98% Jan. 8 
| | | | 


Eempsoetnstng & Industrial 
- 




















Central Leather 20-yr g 58_1925 


4 266,000 % Bale || 90% Sale | « 7 2 | - ~ 
Uentral Foundry ist sf 68.1931 a be: ere oa tl 04 Sale | 91 Sale | 90% Oct. 1) 9114 Oct. 22|| 8944 Sept.25) 97/4 Jan. 7 


|} 70 7 |70 #78 


tcony 58_1928/A — 3,009 | 87% . ‘ 
Convertible deb 56.__.- 1924/F — 91 oan 38% rh xe + 9314 = == = 90%% Oct. 191 93 Oct. 235) 87% June 19/100 Jan. 9 
Am Cotton Oil deb 5e____- 1931|M- ___.._-|| 85° 89% 77 79 °| oa 93 | 92 Oct. 7 9314 Oct. 5)| 8934 Apr. 29' 99% Jan. 9 
eltg & Ref ser A 68_1947'A — O 1,335,000] 86 Sale | 76% Sale | 753, om tte-~ wan a eat ok 8 79 May 15| 891% Feb. 21 
Tobacco 40-year g 66. .1944,A - 1 ,000)|119 117° 7634 Sale | 76 Oct. 29; 79% Oct. 6) 73 Sept.10 86% Jan. 8 
Og -cic- ¥ AO 1951/F - 2000 “297! -- e “2s 117 eg 26 117 Oct. 25/117 May 7i119 Feh 7 
4m aper sf 7-68 1939|\J - 36 OO0I| 8334 8: ‘g="- Soca 9% 3.|73 Oct. 20,73 Oct. 20| 73 Sept.30 74% Sept. 17 
Baldwin Loc Wks lst of 58.1940 a 2000 ‘oo —_ | aoa ants 78 = 78%) 79, Oct. 2 80 Oct. 18) 74 June 21) 83% dau. 5 
i ---|] 9A 9973! OI 92 92%%4 Oct. 9: 9234 Oct. 9 90% Sept. 23! 97 Feb. 20 


68 Aug. 5! 81% Jan. 7 
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ee 
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Conso )Tobacco 50-yr g 48.1951 7 mR 1s : - me — 
Corn Prod Ref gold 8 f 58.1931 7-7 BE, genre Bats gs *|-2a>> Wane = ----. -<>- Jenanne -o--- af Soe ase wsslossooe se cwes 
ist 25-yearsf 5s... __- 1934|M— 6.000 amie 10246 si 90! --=-- ~--- ~~ -* "89% Sept. 24) 98 Apr. 27 
OEMs tee conte. -isaels . T| 229000” ON 8335 Bale | 2918 aeio | G0” Oct. 201 su OG. 8 8914 Aug. 26/100% Jan. 8 
Distiliers’ 8 C conv Ist g 58 1927|A - aan """ “" 1 ae” Mele | cau ae | oe Oct. 29) 9214 Oct. 8' 87 Aug. 29:100 Apr. 22 
General Baking ist 25-yr 681936|J - 2:000'1 89 Bate sexi aniz 97%) eatt Gan. atl sete oe. ail 9414 Oct. 19) 954 May 20 
General Bloc dsb 3yge.<-1042|e — | 5.000] 7114 “73341 O34 674] osx “G7ial 9” Det. 10] H9%4 Oet. 22) 60 June 7034 Jan. 8 
7 7 DS A2 ‘ “Ve ' 1 b/ we 22)! ‘ 
20-year deb 63........- IDS0IP = Al 220/000). 20% |! got Bale, 87. 88 | 86 Oct. 21 83°" Oct. 29|| 81. June 18) O77 Jan, 30 
, wer) a eee Sanne | 9974 9972) 99% Sale | 99% Oct. 4/100% Oct. 25) 953%% May 20,100% Oct. 25 
ngersoll-Rand ist 5s_Dec 1935,J - J , | 
Ins Agric Co “ , 7 at aan 2nts "Rich aa 7? az" . oe as Serre ieee 
$a) Barts Corp tet & coll tr 60°38 | 21,000] g1¥% 83%] 76 77 175 79 | 78% Oct. 8} 80 Oct. 20) 75 Sept. 9 84 ‘Jan. 7 
ist & ref sf conv 5a sor 1947 tl 2.000) 98% “99 ee a37,|'02., -- Pt ye ee __. ....-.|| 994% Jan. 19) 99 Jan. 19 
t & Myers Tob 78..-1944|A- ©} 40.000/110 Sale |106%% Sale" 8436 --.--| 8376 Oct. 9 84 Oct. Sf Sh. tune itil Jan, 8 
wee ee 1951|/F - 23 006 . =14 . ee Oh 6% Oct. 2)| 99% Jan. 8 
(P) Loriliatrd Go 7s...” aah a 33 ro 56 87 85% .-z--| 83 84%] 83 Oct. 11) 86 Oct. 21||.77 May 21) 89% Feb. 19 
-- ss 108% Sale 106 4 Sale 1046 Sls | - | ( ‘ ¢ 
ewknne ee | ihe- ==" se al 83,000 aa" Sale | 84% 86 | 7714 91 o> Sy GR ae 100. Apr. 27/110 Mar. 2 
met eansising a sc greaesgy ~B) “27| Shag "afi BEY il 1° SBML SIA OP OS Om GT ane ap Bag 
. - J} 2,000) 9344 _---- | 88 89 2 0 “lax Oct. 211 8&8 Oct. 21 So ean. 
Rational Tube io bo. o--1982/M—N 7.000| 9234 Salo | Sox | erg | Go et: 10) doug Oct: Tl 83 Sune 19) 9348 Jan. 2 
- -N) ‘OUU) 9%| 95 96 | o114 93%] 92 Oct. 6] 9334 Oct. : 241-9 
| : My *4\ S Jct. 6] 9334 Oct. 28) 91 Mar. 24)°99% Jan. 21 
Mandard Milling 1st 5a om 9 : Z | 
Talog Bag & Paper fot of be 3013 ] 5,000) si | 8244 00 + ion 89 .”* Oct. S oer _: a! ao7t pent ¢ O37 <0. 8 
 ~ So Sa — 3 000)... SO : a cl. 85 yet. | 85 Aug. 153! 90 Feb. 19 
Caton Oll of Calif ist 5¢___1931|J - r "| 94%% “935% “eis mi Ot. Ss Ot. HS SS aS 
OB Reh paent deb g Se 1924)J - 3| 146,000) 76% Sale 79% Sale | g1¥y 82141 79% Oct. 1 82 Oct. 22| 74 Pe 5. SS Sept. 1 
ist & -yF sec 78. ..1923/J - 0, 115,000)|103% Sale | 967 Sale | 9314 9814] 9734 Oct. 7] 99 Oct. 25] 9614 A  silseate Jans 
& ref 5a series A____1947|§ - J, 431,000)) 89 Sale 781% Sale | 7712 Sale| 77° - 47 99 Oct. 25 4 Aug. 31/1034 Jan. 3 
10-year iby ea 1930° 863.000 9752 Sale 17% Sale 77 Oct. 13) 79% Oct. 11 76% Aug. 19} 90 Jan. 2 
U 8 Smelt Ref & Mg conv 68 1926 == >| 19.000" sama? an 2 | os ti > y 98% Sale 96% Oct. 1} 98% Oct. 20 96% Oct. 1} 98% Oct. 30 
A vs (105% 106 95% 96 95 OF a5, Oc -l oei7Z . oR ¢ : >) 
Va-Car Chem lst 15-yt 58.1923\J - O 66,000) 94 94%! 92 Sale 99 993/ oe ae 7 " 445, a. = , sept. =| 105 Jan. 10 
en hy ASL 1924/A -0| 6.000l101 Sale| 95. 964191 95 '| 94° Oct. 13| 94° Oct. 13 9234 Tor 13l101-> Jan. 16 
8 ac - 264 Sale | aois asl: - oat - LO] SA ss. Jan. 16 
ee a Z 1922)J J 76,000) 96% 97 9354 Sale | 9314 941%, 9314 Oct. 8] 9414 Oct. 21] 93 May 25) 97% Jan. 14 
, n and Steel Bonds | 
Beth Steel ist ext sf 58___1926)3 - Jj 29,000 ; | 
nied ~ 29, 96% Sale || 89 Sale | gg 8 714 Oct. 26] 8 $01 85% Aug 
irae cum tae) 10) ORE | Fe Sh) HM Bbw ARE PB OS ee Re 
pait & tusalot te -1986)5 - J| 115. 86% Sale || 77s 7754| 76 Sale | 7514 Oct. 20, 773 Oct. 5| 7514 Oct. 20) 86% Jan. 3 
Deb 5s._..__..... Jan 19 * eee © Peaees ‘ga°° <<"). 296 wn el-e-2-- ------ cbgegpe Mp, Mimbo Se elie ii 
Geb C M Go ist gig Gs--192|3 - D na-=--f 9246 -2222]) 76 -----[' 85H -----] 2-2 2 2o2 ef oone2 oeecccbecees cece tfeeeees oot 
ue ogensfg 5e1943)F-A 4.000°34.° “87 | 76 +-78341 ze1z “72121 7614 Oct. 27| 7814 Oct. 271 76% Oct. 27 eorece_ cone- 
Gol Indus 1st coll tr 5s gu .1934|F — A 10,000! 74 Sale || 71% 7214 rai m5 ts: wt 4 13% Oct. 27 16% Oct. 27| 8544 Jan. 19 
acne: uc 40-yr 58..1950\J -D| 7,000) 793% 81%\| 72 + § bake 4S Dog ” 73% Oct 1s 78 Aug. a1 74 Jan. 13 
Joal conv 68____1925/J - Ald ptye, eee Fo Ete 2 Ct. 75% Oct. 2 Sept. 3) 76 Apr. 23 
filinols Steel deben 4348...1940/A ~ 0 3 B00" &a"” Baio oS mais | Ste, --7- 71 5a" Cea a le Oo 5 ee pee ote 
Indiana Steel Ist 5s 29" + aL 2_, sale | 79% -..--| 78 Oct. 14) 79% Oct. 11 724% May 24! 84 Jan. 2 
Staten & Coat of ta teeat 32,000 92% 94 S6% 87 88%, 90 | 89 Oct. 14] 91° Oct. 15|] 8344 June 4| 93% Jan. 7 
Lackaw Stee! ist conv 53..1923|A-| 85,000] 93% Sale || 9034 9134 04 ---- 2 sonal =n = alm naar mm ewe alos a2 enemas 
ist cons 5 Series A.» 105018@— §| 87,000 +t. a + So aie 92 Ms 2 ly 91 Oct. (5) 9314 Oct. 28|| 8974 Sept.17| 9714 Feb. 6 
gh C & N con sf 434 A'54/J << ger 73'4 pale 78% Oct. 30}; 80 Oct. 4| 3 i2 | pa 30; 99% Jan. § 
sdidvale St & Ord conv #f 5 36|M- $| 249,000] 3314 Sale || 7754 Sale | 751; “79 7 ------~=|-.-..- -.---.]] 8374 Aug. 25) 834 Aug. 25 
Pocahon Co 34 Sale ‘8 sale | 75% 79 75 Oct. 29) 77% Oct. 5i| 75 Oct. 29) 85% J: : 
eee oe ee ees oe 1087s - 2 saan Shue Steel oe” B08) ood Bene’ aalz Oct. aa 4 Oct. 51 30 May 13] 8254 Mar. 23 
Qt R Mt & Pac 5astmp’d 19581) ‘a r 1000! + Si + he + —" 8614 Sale | 8614 Oct. 26) 87 Oct. 20 80% June 1| 96 Jan. 58 
Tenn CI & RR gen 5s 1951|)J - J} 29 000) 92% Sal sate a7ul ac 23 68% Oct. 8] 68% Oct. 8) 67. Mar. 3) 72 Jan. 27 
U 8 Steel Corp sf g 58_Apr 1963 M_.N/1,375,000. 2 “7 _7* 7 %l90 95 | 89 Oct. 13] 90 Oct. 21| 8334 May 25] 93 Jan. 3 
Utah ~ wy hecnpireee 1963|M-N eenuaal 94 Sale 9 sale 9334 Sale 92 Oct. 14] 95% Oct. 4 a7 une 19} 99% Jan. 12 
uel Istsf5s____- 19311IM -S| 2,000/..- 7777 ware- -----]._. 2. -~~-5]------ ----=2]------ ------ une 16| 99% Jan. 2% 
Victor Fuel ist sf 5s "1945313 4] trae semper oce* saare 76144 86%] 80 Oct. 25] 80 Oct. 25] 80 Oct. 25) 30 Oc 
eepa 7% PSs: es _ aera : ; 3 ct. 25 
Va Ir Coal & Coke lst g 5s_ O49\M— 8S 4,000 80 85% 8514 8914 85 8834 85% Oct = 3 87°" Oct. 23 "80° Aug. 12 "877" Oct. 23 
Telegraph and Tele ve . 12 
phone 
Am SSS Fe Con trust 40.1990)7_- 2 276,000) 78% Sale || 7534 Sale | 7754 Sale | 7514 Oct. 1) 7834 Oct. 13] 73, May 22| 8034 Jan. 9 
oY ae -& ted! De ee 1 8 65%, 67%1 65 Oct. 18) 67% Oct. ; r an , 
Seseareoteniia-n--Asailm 8] 21. 900/ 855g ve] St cute | S242 84] Shug Sox: 1 Shag ee 331 FE Ay al at 
Sunes enuvertibie a ek 501 O00 80% Sale || 80% Sale | 8014 Sale | 79% Oct. 18] 82 Oct. 21 725% May 20 83% oy " 
Bell Tel of Pa—Iist& ref731945|A — 0,5,187,000 —_ ae wen 4 a aan Oct. 1) 9774 Oct. 25) 92, May 20 99% Jan. 7 
Vent Dist Tel ist 30-yr 53_1943/J ~D 3,000| 96 14x98 | Bimal nips 101%4 Sale 9534 Oct. 2.10174 Oct, 29) 9534 Oct. 2)101% Oct, 29 
Telephone 1st 58.1923) -D| ------|| 93% one “54 -=---  # fe 83% Oct. 20) 83% Oct. 20 8144 June 23] 96 ; Jan. 3 
Commercial Cable 1st g 43 2397/9 - J OP aaah 4 ----- TERE SSE 4 ER a RN ’ 
‘ - cocen al cc aoacult Ge ened! Gee ocek« Ree, eRe i. iow ee yt & pent t 
) kA Ue 193714 - | bea 85 Bale 76 55°-) 39 85 79 Oct. 14] 80% Oct. 25 70 May 26 8552 me 30 
Mich State Telep ist 20-vr 53’24)F - Aj _10,000/°3416 85 || 85% renee BO jew new mene a ale nee - 2 nw - aim oesce sees : 
' eeeec 1 ‘ 9° oe Daan =~ ae —@_ 7222-2 
NY Te let core eee soaelad= | 582,000] 8012 Sale || 775¢ Sale | 8052 Sale| 7734 Ret. SH B5i6 Oct. Sah Fee tae oe arte wee. oe 
eardepden 63 1949. .__1949)F - Aj 162,000) 94 Sule 88% Sale | 990 91 | 87 ; Oct. 1) 91 Oct. a0) 7278 Seay 2a) Sita cea. © 
T&T istSa._.. 1937/5 - J 0001 86 Sale || 814% ...--| 851% 855] 8134 Oct. 2] 85% oa 28), 84_ May 21) 96% Jan. 21 
South Bell T & T ist sf Ss 194119 - J} 43,000' 84 8434/1 821% Sale | g1 8134| 8154 Oct. 7 5% Oct. 18) 76% May 20) 88% Mar. 1 
Vest Un—Coll tr ~z7 5019381) - J 11,000| 80% 84° || 7836 8634) 82 Sere) Ste ee Se Re. a eee —_ 12) 85% Jao. 13 
Fund & rea est 4448 g__ 0'M - Z 5 . ome ool ‘ an. 23 
Mutual Un ext fo fue <1oatiM—N| cospae Been = = se ve tae eee ee ere Oe pr mo say 9 Slee. 8 
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@ On the basis of $5; 9: ; | : 
sid” Vataamie adh ah 4 4 7 stecting . ‘ oe the dase offour macxstoonaedollar. « Firstinstalimentpaid 4 Full paid. « Part paid. « Option 
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STOCKS—STOCK EXCHANGE RECORD 
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STOCKS—PRICES aN 


In accordance with & rule of the 8 
Prices are on basia of 100-share lots. Exceptio 






























D SALES FOR OCTOBER AND TH 


e Oct. 13 1915. all stocks 


tock Exchange effectiy 
ne of stocks which sel] onl 

















y in a smal! wav are 





KH YEAR TO DATE. 


are now quoted dollars per share. 
aoted by the letter a. Option sales are disregarded. 





| 1} 
SALES TO NOv. 1.) Price about 




















PRICES IN OCTOBER. 





RANGE SINCE JAN. 1. 




















Par 


STOCKS 
N Y STOCK EXCH’GE 
4nn SS v0 > 6 iain ae 


Preferred 


Dh wh otha cone 
ttchison Top & § Fe__ 10u 
, eae 100 
Atlanta Birm 4 Atl._.100 
atlan Coast Line RR__ 100) 
4sitimore & Oblo __ ..100 


Preferred ___ 


.-.100 
‘srookivn Rap Transit. 100 
Certificates of deposit _. 


Buffalo & Susquehanna 10u 

ee et 100 
Canadian Pacific. __ .-10u 
Central RR of N Samant 
Chesapeake & Ohio___ 100 
Chicago & Alton _____ 190 

.  . erp: 100 


Chic & East Iils tr rects___ 
Preferred trust receipts_ 
Chic Great West _____ 10 


i, |. pga 1 


00 
Chic Milw & St Paul__100 


Preferred __ 


hid tia della 

Chicago & North West.100 
, ,, eames 100 
ac (new)-_ 
7% preferred......____ 
gq preferred.....____- 
Chic St rena & Om_100 


0 
00 
— 
Cleveland & Pittsburgh 50 
viorado & Soutnern__ a 


Chic Rock Isl & P 
8 
Preferr » ih eicetneaae 

Clev Cin Chic & St 
Preferred 


Ist preferred 


2ud preferred ____—__ 100 
Oelaware & H Udson __. 1Uu 
Del Lack « Western . + 
5 


ee 
Detroit United Ry_...100 


& Atlantic. 10u 
Preferred _...._____ 100 


Denver & Rio Grande 
Preferred 


Duluth 88s 
rie 


ron ore properties. 


Gulf Mob Nor tr ctfs 100 
Preferred \ianoees ~ 
i i ; 
ased line stock ___ 100 
RR Securs, SeriesA____ 
vte 
100 


Qilinois Centra!) 


{nterboro Cons Co 
Pref 7” 


fowa Central _____ 100 
City Southern_ 100 


- = =| — = -~-s-*. 


e 
Keokuk & 


Lake Erie & Western __ 100 
,.... aarirreg 100 
Lehigh Vall 


Minneap & St 
Minn 8tP&8 
Preferred 


00 
Leased line certifs__ 100 
& Texas___ 106 


Mo Kansas 
Preferred __._ 1 
Miesouri Pacif 


Nashv Chatt & St L_ 
Nat R 


N Or! T 


Ist preferred... ___ 100 
2d preferred __._ 100 
N Y H & Hartford_ 10 
N Y Ontario & West__100 
Norfolk Southern... __ 100 
Norfolk & Western. ...100 
Preferred ........__ 100 
Northern Pacific _____ 100 
Pennsylvania __._.__—_—_ 56 
Peoria & Eastern _____ 100 
Pere Marq vtr__.___ 100 
or pref vtr__.__ 100 
erred vtr._____100 
Pitts Cin Chic & St L 100 
Pitts & W Va._...___ 100 
ened. nwewi eam ~ 
Reading C mpany_... 
- First preferred... __ 50 


Second preferred... 50 

St Louis—San F tr ctfs_10u' 

Preferred A tr ctfs__ 100 

8t Louis Southwest___ 100 

Preferred._.......__ 100 

Seaboard Air Line. ___ 100 
Preferred 


00 
Southern Pacific Co___ 100 
Southern Railway ____ 106 
Preferred____._____ 100 
Texas & Pacific... 100 


Third Avenue ____ .--100 
Toledo St L & Western 100 
OO 
Pg 100 


Preferred trist rects____ 


Twin City Rapid Tran. 100 
|. aaa mat 100 
Union Pacific.....___ 100 
AG: 1 
Cnited Rys Investment 100 
Preferred.......___ 
NRIs 
Preferred A__._.____ 100 
Preferred B_. 100 
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109% Oct. 27 
8 

















ee 











102% Oct. 28 
j237%%Oct. 13 





pO SF STE Ou 
First preferred. ___ 100 
Second preferred __ 106 
Great Northern pref__100 























-——— — — — ~~ —— -— — « 


; - 17% Oct. 








oe 


1° Sh ell allel) 


guar_.100 
(new). 100 
8 a... 100 


LY) 


bo 
© bd 


00 
ie tr ctfs.100 
erred trust ope. - 100 
— , 
ys Mex Ist pref_100 
Second preferred ___ 100 
ex & Mex vtc_100 
New York Ceutral____ 100 
N Y Chic & St Louis__100 


tor 
tt het et et GO GO CD Ch 



































‘677,05 110237 Sale 
84,670) 5644 Sale 
85,600) 124% Sale 

700 








w 
© 





























Lowest. Highest. 
Sale Prices. Sale Prices. 
7 Jan. 16) 23 Oct. 6 


20 May 20! 34 Sept. 22 
76 Feb. 1] 90 Oct. 15 
72 May 20} 82 Jan, 3 


5 Apr. 21 1214 Sept. 27 
278 June 18 104% Oct. 5 


27% Feb. 13 493, Oct. 15 








May 18 135¢ One 
y . ae 
1354 May 3| 2717 Oct. 3 
May 19) 521 Oct. 4 
3 June 25) 10 Oct. 4 
8% Feb. 13 24% Oct. 4 
16 Feb. 11 40% Oct. 20 
3934 May 24 55% Oct. 7 
Aug. 9/112 Jan 5 
38% July 2) 65 4 Oct. 22 
- 13) 21 = Oct 5 
63 Feb. 13 90% Oct. 4 

















50 =Feb. 11 S044 Mar. 11 
21% Feb. 11 3944 Oct. 2 
66% Aug. 10 8434 Sept. 25 
64% Feb. 11/10114 Oct. 7 
32% Mar. 9 61 Oct. 16 
3344 Mar. 9! 651% Oct. 16 
15 4 Feb. 13] 337% Oct. 4 
23% Jan. 14 48% Oct. 2 


11° Feb. 11] 40 ~ Sept. 27 
20% May 24) 4937 Oct. 
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oe 


_STOCKS— 
STOCK EXCHANGE RECORD 











(Vou. lil 
























































IC . STON 
K EXCH’GE!) Jn OV. 1. P 
eenpnee sonenene : . 
pene October. Since tce about | PRICES 4 
W Jan. 1 sn 2 S IN OC 
est'n Maryl'd (new) Par.) Shar | 1920. ; . TOBER. ' 
prefe Gree ct.1. | 
Western ze PPAR pe 84,750 gy Bid. Aek \\Be Oct. 30. Le , | RANGE SINCE JAN 
-_—<- VO . Ww | . 
ye 21600, 240/650 is“ Sale = .40-e eet cat, | Highest. | —— 
> Salaam 5000, 26'000| 50° uu Saie || 347 gee | acs aoe Sale Prices. | | Lowes: | ae 
Wien Genial 7771001 * 38°253| 207°7531 12 § Sale || 38 Sal 24% Sale | 20 Oct. 5 Sats Price, || Sal eco 
Industrial anu M “== 550] © 9300 97,753) 13% Sale 731% Sale 73 74 20 Oct. 5 155% Oct. 4] ale Prices. | Sale 
n nee Chesstien 9'000| 27°380| 20 ale || 1534 Sale oh <r 27 14 Oct. 115 1356 Feb. 13 ose Sept 3 
dance e umely .--1UU ’ 600) — 29 Sele” i Sale 4 Sale 1332 et 2) an 42 weg 2)| 20% — +: 27 lé _— m1 
__ 400 ) re « Gale | 41. Sale a” Jct. 2% 18 - ct. 14] 54 3| ay Sey 
4 eee — .100 + 300) 109/910 32 Sale i 41 Sale 40 aag 1] OR ace 41 9 “a i 5| 75% te 27 
a eee Ha els | 253 Sl | 2 ay CHB SS ue Ege 
I dnatees Cobt M. 10 27,300 101's00] 454 Bale 1S 4Sale | 27° 28: 34% € te 8 Os | May 19] 48 Oct. 
r 44%8 59% Sal - 921,| a7” yet. ion | May 19) 48 t. 5 
Alliance jean Cables. 100 13,400) ios 600) +4 a 41 Gale 58% Sale ie Oct. 30 = Oct. 7 25 Fet ‘ 48 Oct. 15 
cease & ieee. ae 0 ) C 114 &; 39 7% Sz 581% Oct. 23 32 Oc - oo eb. | 
Ser & ey pe ] 122) 2% Sale .* Sale 1% wi 381% Oct 28 G1 — oa 25 Aug o 46 Mar. 31 
Almas my) may ng a | AER | Hie Ala ga: SS on Hee 
at ae fg. “oie ye 0.1584. ae ee see . =F. ee 103°" oct. 27 a ae ee 14 770 93) 88% i 12 
algam Sugar - - 3,600 401 : i i y! Sale Axe Sale 771 ict. 26 104 4 Oct. 2 1 ug. 9 932 n. § 
amer Agricul i pf- 100 1,700 17° mr, 5194 Sai” 00 «91 5914 Sale 17 78 Oct. 20 a ” Oct. 99 103 am 5 137 + pad 24 
err in 1 200 1 : 391% Sale ae oan o ‘ ct. | fom et. 30 >, vuly 31 as 1 ar. 31 
Amer ine tp “222100 8,455 380. _- Saie || 7314 Sale | 73214 Sale 90% Oct. 53) 59% Oct. 30 | 774 Oct. 30 10934 May 15 
Fietorved . Note. 5G 1,200 65,255| 915% Saie | 9237 tic 75" Sale |°73 Oct. 8 92 Oct ee ta 774 OS. 
American Beet Sie j 50) 250 8.000) 95 8 ~O8 i781 /4 Gai — f ; Rite Oct. | oe Oct. 9° —* Sept. 13 99 “8 Sept. 17 
ast eter ugar. .10u 100 280] .---- Sie 77°~ ~B0°"|'743% Oct. eens ee a ~ i om aD lee 
Bosch Magneto no Ag] (11-5001 8 1'700| ~.2- 2222.|| 40 goo -t Sas8 aoe 7434 Oct. 28) 847% Oct: Zol100* Oct. wa ae 8 
Am Brake enero =e B69 200; 41,400} 94 S51 40 1F 481% Sale . Oct. 28 54 1% Oct. ail 7 ) Oct. 20 101 Jan. 3 
Preferred x & F.no par 12,300} 235 650) 90 oA 71 Sael 4} 46 woes Oct. 11 arte Oct. 41 i Oct. 281 95 Oct. 20 
Americau Can woe en --- 100 1.700 yo, em ian ss" 29 is 7414 >; £ Oct. 29 Pett. Oct. an | 20 Oct. 23| 96% — 28 
Preferred aaa 190 200 }, 800) rh Qt 73 Sale ~ RX) | §. Oct. 1 ol Oct. 99 40 Feb. 13 48 wv — 16 
Amer ae & Foundrs 100 22,800 oan’sial ree: ae ca 74 Sale ar Oct. 28 Q “Oct. 6) 70% Aug. 16 1514 _ 1 
ne oandty..100] 99°100 ++ Baal 55% os ol PTS noon|-oene conne = ea . oS ae a Sa ney 
can C . 10 ,100 101 ‘Ss 313Z Sale | 331% Sale ’ ae SA) Rakc Oct’ ante Rent 23, 93 Jan. 
merican Cotto Git 100 ‘Sane “— rted| 14034 mod BY a | ave ace | i see” 4 te Beg 13 oot Soe. 123% — 5 
Amer Druggists’ Synd. 100 ,300 (00|115° Sale 131% Sale 13414 Sale 31% Oct. 1 87 7% Oct. 21) ct. 28) 60. n. 2 
meg te wg 10 600 109,700 | 50 Bae ||--- ule 134% Sale 8545 Oct. 6 3434 Oct. 5 Seas July 20 .. - & 
ee Leather. ico} *3'250| 2,850) =o sais I -aiz 2737 Sal 109 4 antl tae” ta 8516 Oct. 9| 61% Jan. * 
4 eteferred her 100 3'250| - 72'669) 12% Sale | 27% Sale | 23 et. 811014 Oct. 20 13402 Feb. 25 147 Jan. 3 
erican Ice (new)... LOM 5,300) 179 1001 94 6100 =| 914 Sale| 9% Sale | 64 Met. 4 27% ac. = 10582 July 7 1473% Apr. : 
PEs seh ew)... 100 28,400; 310, 600 |12 29% Sale 145 0 Bal 134 4 Sale.| 9 oct. 4) 6974  aeeg 30 | 22% July 3 116 % e ob: : 
ea nee RS oy sat tats | 18, Bae | 18, wl ot Se ee ee ina: 3 
r if 1 ’ ‘ 4, dk o 4 Sale sats @ ay 23 tt. 29 Q - Ue Q | ‘ y ° , 2 £ = 
kmertoan Li oy Oty Big ho ,i8:200) 68 4 Sale ors Dee | oats acke” | onid tee’ Sh ST ue tae” S193 Feb. 6 3% ane” 26 
a Preferred _..100 1,300 ee Bad Sale 59 60) j421% Sale | 45, Oct. 28) & 7 Oct. rll gts Feb. 175 8 pa 14 
ee Locomot =27100} “1 '440 as7's001 77°” Bal 71% Sale 7217 &; Lasts Gee. 21 j42%4 T° oan 5814 Oct 27| 30% Jan. - 
Amer M 1. -.- ee. ‘nana 17,440 77. ‘Sale | ar’ be 10 - | 70 ony 11) 59 ° et. 30) 37 Aug -¢ 122 Jan. : 
ieee Babess eT ee 10| 1,327/300|102 Sale | 67 Sale 67% 10% 10 Oct. 4 751% Oct. 25| 53 Feb. 0| 5314 Mar. 1 
afet no par 3800 ‘ 102 Sal 2s 4 Sale | et. 25 10% € t. 6) 64% b. 13 68 -19 
ém Ship yh eae 95 « 700 10,210 104% 8 ic | 9314 Sale | 95 J 65 Oct. 8 7 4 Oct. 1 ets. Aug. 5 120% Jan. 2 
am Smelt Wye cape BBR gee a47'220 414 Sale Il 1 Rg ao a AF, Siang 14! 61 4 Aug. 7 141% Jan. 3 
Amer Smelt oy! pts 13°30; 566.235) 2734 Renee Nera eas Lites tae’ al Dat Oct. S| 80° Aue. 31 99 3 
MBs ay EE efin...100 57500 ti g-io-|| 1454 Sale | 1396 Sal a? oe’ a oe 4 Oct. 15) 82 Br S| aot hn! 27 
american Snuff -- 106 wf Ge 6001550 Sa Sale pate Sale | 17. ax! 12% an” R 971% Oct. 27| 96% June ++ ti Apr. > 
“2 1 OO; y' aa’ ean ‘ S ’ 7514 ’ i ~ ¢ . oF ++ Le 5} 25 : (7 ° 
mene 19 900 at 87 “y 60 et 4 Sale | ai? Oct. 28 4g, Oct. 5 115% aa 7 a4 —- 9 
- es y+ ‘ el > , ° ) Y Le : 9 . - » >| 4 ‘ 5 ~ . ° 
ee a=" So 1200 394'350 7 oe 00 OL | 91° Sale | 57M, ae aE Oct. 6) ae a BS boa 3 
~ yt , - » Pt a » o«¢ ‘ : - ) , © far] Z : ’ } Z ; 
im Sumatra Tob yh Ange 100 52,900 297'800 91% 93 a3 12 Sale : gets 106 1100 eee 5 ety , ee 6. 524% —_ 23 8&3 , 4 5 
4m eferred acco . 100 sa aah 17027 ‘18 Sale h.- Sale 373% Sale (235% neg 6 105% aan 9| 83° Aue. See Jan. “3 
Amer Teleph & Teleg. "400 400 501'809| 9834 Sal 105 Bale 105 107 =| 84% ¢ ae es! oo? ct: 28) 33 Reb. 13 113% jan. 13 
0 UU 10: mall ¢ Sale { malt 105 i*% 99 ~~ 296 86 i |}: 3% dos 54% J ° 
rere a. aod Ce eyes ott iat 91% 92% a Sal 196 eg 10314 =" 1107%% wet 2} 474 a an uy m * pe A. 
Am Wholes Stock B “400! 1300 67,870, 250 80 974 a Sale 78414 Oct. 35 110 Oct: 50 102 Oct. 1 + 4% Jan. 19 
vlesale Corp, pf OR 16 '968)| § 80 97% Sale |10 Sale | 85 _— 90% - 2 May: 12% Apr. 
Amer Woo or - 26.055 3,968) 96 132 ~—=SS; 0 Sale Oct. | 107% Oct ~ May 20 § Apr. 14 
le » p?.100 - Jo 6 97 Sale oe a e Q714 , w 87 . 51 74 118%. 
oor saa 100 200 8.405 hodlinbhtn Foe ‘|126 4 Sale A ks hong 0 87 Oct. 4) 744 Aug. 10 ee ee oe 
am Writing Paper, pf- 100 44,800) 1,910 poh as eat 129%% Sale 89% 91 | 884 Oct. Pll ys tae Oct a oe Aug. +48. a. oe 
Amer Zinc. } f_100 on oan ; +e 16534 Sale a 90 91 Sale 122 . 14 91 one an 104% rom j 22 100% N \bar 7 
FAs og, =. = 4): 20| 108,100 Sale | 70% at, | wae t. 28136 Oc . 27 85}4 Ma on! “os Jan. 8 
; nda Copper .._. 25 ,200| 127.4 5614 Sale || 5112 Sal 60% | ale | 6x1 et. 27) 90 ct. 5102 Au y 20 97% J: 5 
ame Reali <4 fr ---- 59 800 1: re 1854 Sale 51% Sale 93% Sale 99 Lf Oct. 28 75% Oct. 27) 89% Aug. 9 210 4 a 7 
ated Dry e-s-- 79.700| 930:000| 63 s7 aa | £7 oe 44s bg ts bi oe aT} eet Onr oslien June 29 
ist preferred - oods. 100 a Ee oe seal. ee ats pon | oe Sale | 10 ‘oe. 2 ‘So oe oe es aug. 12110552 = = 
ber ocluten Oi ontone 1,000 89.697, 61% Baie” 4 aie i501 Sale 54956 Oct. ol 4a Oct, = May 20 ets Jan. 29 
gg Re Sita 200 72 «74 4% Sale | 3714 30 4% Oct. 28) 5: ct. Bll 40. Oct. 29' 21% Jan. 3 
ati Gulf & ruit.....0 4,300 4,666) 75 57 Sale 27% 30, 81, Oct. 15 53% Oct. 5 Oct. 30 5 4Jan. 9 
~ +t v 76 Sale » 2 30 9314 , BSI FIZ C . o 49% 59 “4 J; 
Dalen owe 88 Line = 5 900 16,.675)|116% S ree 58% 63 2314 Oct. 2 14 Oct. 4 Aug. 9| 66! an. 9 
Atlantic R 100] 28,2 10,200 | - ale || 92 Sale 50 “ 57. Oct. 1 30. Oct. 2 Aug. 9 644 Apr. 6 
100 '200/ 494'150|168 Sa Sale 56 rs t. 1| 59% . 7. 23% ¢ 3% 
Prefer efining- . i 200 4'150|168 Sale 184 S: 109 Sale | 90 Oct. 51 53 - Oct. 8| 55 et. 2) 6 Apr. 15 
Austin tink caging 00 OF, 7'250| 70 Sale {1142 4 pale o ae sale 0) 86Ort. 5| 53 Oct. 3| 3 5) May 24 74% Jan. 3 
Ho faleg Comp. -* | "ou 1.490] 2222 222 ton” 110" M4 BS. 88 Ot. 25 148 Oct, 25(128 Aug 13125" Jan: & 
es 50 300 ' ; eco peel 6 110 5 1200 all et. 25) 66 et. 25)128 t 23 20% Aug 8 
Bal¢-vin Locomotive.-19 goo) 147001 18g “HRKd| 7 107" 10836 197, Oot "atts Oct. 3 gio Aug. 18170 Jaa 
.- 10U 34 a = i gee ee 4 14 (109 27 \21100 Oc ; 5 Jan. 
Barr xt Leather__-_no 100 484,000) 10,132,15 | 1b 15 4% 7 4% Oct. 8 17% Oct. 11,105 yet. 441570 i. 
PR ig otiy,y er_...no par 1,000; — ree 114% Sale } 9 13 10 Oct. 21 12 act. 7| 14% very 251114 ae 15 
la k ‘ . 5% A A . ‘ 7e 
tetera) ie i 3g Sse [ioes sate f27 sae | eee eee rece 
Sarre’t Bo taeas---- “= , a 300 = re Sale |1071%4 Oct, ROR re . 8| 10 Oct. ssl ane Jan. 3 
rafarre Oe cease 4 900]. - - 80 65 ct. 13) 634 Oct. 15) | We 2am 15 
maseent Cons -i 9 S50 ee 90 75 90 + ta Oct. oo 98 Oct 1S Ost Aug. g 1481 
setopilas em Cons ctfs d 700 a ea ee 39 40 Oct 26 35 Oct. 25] 20 | *, Aug 30 102 Apr. 9 
seamen so] 1A aay pat a Ga: 88 Se IOS fe 024 fo: 
hiehem OTS -no 1,400 300)|- ---- . Saas ae: Sale Oct. 30) let. 22) 34 ct. 26 aa an. 6 
hiehem Steel Corp.100| 4000 524.700) 14 Sale "7 no-= | 56-- gai 112834 Oct. 13 38, Oct. 6 33 Aug. 15| 5044 Jan 45 
erred _.._ 100 ; 48'900 ale 71K e |129 - 14110434 Oct. 114 M 43% May 
Cum couv 8% pred 145,75 900) - - 4% Sale $4 Sal Oct. 30/130 Oct. 27)! Mar. 315 May 17 
cum conv 8% pret. -100) “ai 9.178.080) 6a” Sale | 9: gale "| 454 Sale | 414 Oct 30)130." Oct: 29 129 ” Oct.” 30 Hid tua 8 
Bkiyn Union son, Inc-100 $850| 2814701128 8 ote Sale | 6034 Sale| 67 4 Oct. 38] 5 % Oct. 2) 7% ws. 30 130 a os 
See bese oe ine-T00} °"730 (28,470|112% Sale }i03_” Sale “| N34 Sale "| 6714 Oct. 1] 72% Oct. Gi o£ aus: 3 ant i | 
oe, [nc...... 100 58 4,305) 4, Sale . ae. 2. . ee | t. 1] 72% 0 7\| 65 Au - 28) 3256 A ; 
«ele , 800 '305|| 874% 8% Sale | 63Z Sal cane nein 2 Oct. 20| 6714 Oct. s| sate eet 
ge retorted «a 100 700 19,700); 52 92 — 61% Sale 103. Oct. 11105 | 67% Oct | 96% Ma 
Sc222100] 700] TB:779f105* Sale | 35“ N e / 1 - fe ine oe ° 1) y 6 
Bure w’kTorind RySee 100 300 12.775) 524 Sale 51” Sale |----- ----- a5 Oct. 37 ‘Ss Aes Gor sliozid Feb. 24 
fo cedh te ag ee apt 000 22'650| 8" Sal re Ee er: >: = 22 vega TF bes’ ani is tle 
c..5 ‘ 99.52 aig Ih-ziz ~7a-- | -aiz -74az 58 65. Oc 9| 83 Oct. 4! 15 Jan. 
aunt <.cuP Lop. Lid — o aon 180/850 he Se a on” Sale “614 6%! = fer ou eee her sal ke Sept ai a Apr. : 
Oalif P il & Ref_1 6,000 650| 2434 27 | 10 S 98° Sale“| 90 a "ao “ose e 58 Oct. 29/118 ct 
- ° y 2 y . ae R5 : . 29) L118 . 2 
Oalif P ng Corp. 00; 39,10 171,425|| 27 27 10 ale ,; s e | 90 Oct 844 Oct 5 Oct (1184 Ma 
etroil ¥ mo var 100 244 4 Sale 11 ale 63 1} 997% Oct. 7| 4% 13/100 J 7 
Preferred eee Te 244,100 20% 188 Sale | 1514 § 4% Oct. 2 g Oct. 1 Aug. 26) an. 12 
-- 35.220 Sale sale |"i814 Sale "| 13 3 025 ee 18) | 8% M 
Columet pe tea Te aa 'sae 130:715 8434 Sale . oe 18% Sale | 15% oor at oe ‘oa a 6% May 9/129 A a. 3 
p neng Plow... Mz-i0 We 25.620 ta Sale || 25 Sale 64 Sale iB” Oct. tl 21° Oct. 4 10° Sept oi 38 en. j 
i) ----"0 , : S ya ‘ ' ° _— oe ' ° 
13 hresh M pfett 100 1,700 12,800) 68 = i----- - ale | 26 —ic ol) foes Gen’ 20 ion Oct. 29 39 za. 8 
Preferred _........ , 800) 68 Sale |... --;--| 54 Sale det ¢ Oct. 7 a n. 12 
Cerro de pentane 00} 86,750 oon as oe a J 9 Sale 54 Sale o. acs 11 thy Oct. 5) 224 Ocs. 15 =. Jan. 8 
Certain Teed Gop lne par| 15.600 92.298) 101 76 Gare 8014 Sale | oo i 3 Oct. 19) 55 Oct. 25) 6 Aug. 9| 46 jen. 3 
Shandler MCar(The}no par 1600] 329.560) 598 110 || 94 so 40iZ Baie "| 3834 ee A ta Oct. 5 ss haa —.s 
Chile Copper atic Tool 100 57,200 abt ‘sae 57 ee 38 Sale hed Sale =e Oct 26  # Oct 9 c¥ Oct. | ae Mat - 
no a ee 25 aSsae 90.400 135 Sale 7534 oe eeepc: a: 37% tee 26 96 4 ~ 5 38% 4 O 1/101 nen 18 
Cluett, “Poabod aan 5 .700 339. 104% Sale 5% Sale 8317 Sale 5) g Oct. 28) 42 ct 5I| 88 ct. 26104% J n. 24 
ipreferred j60| “1:20 339;190| 2044 Sale || 1434 Sale |” 3iZ Baie ”| 7534 Oct: 1] 8714 Oct. 5] 3376 Oct. 26 10834 Jan. : 
, 17./ Sale { Sale | 13% Sale 76 1} 87! 5| 40 M «<6 ° 
——— 2 400 108 Sale 69 Sale | 26° a 13% — oo £8054 Oct 15] 74% Sept 20) 62 oy : 
ate 6974 Sale |. ale | 23 O t. 21; 14%0 15| 74KA pt. 28 164% M fe 
' 109% hoes s2eeee 6 ct 14 2737 . ct. 5 125 ug. 10 1117 ar. 29 
ae 5 O 4 O A A 
~=_=----'- ct. 9| 6974 Oct. o 3 Aug. 9| 214 J pr. § 
~~--~ ~~~--—~-~'-.~ ct lili 65 ee 14 41% = 3 
sace saecece 91 ae 9 106 — 3 
pt. 28 194 an. 3 
Jan 24 
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N Y TOCKS 
teil CH’GE! ra NOV. 1 | 
Coca | Octob Sin | Price 
5 ver. | cé ahowt 
Colorado Fuel ee; ar | Sh Bbc. ne _ __ PRICE 
C umbia A sod & [ron 0 par| 107,76 | Sh 1920 . ES IN OCT 
yom re Elec 2) 2 san 4074 Bid Oct.1. | dh ll wale sor a 
r a h 1) ’ 0 7 A7 ’ —— ‘ ee 
conan Dp opb no par 18/300 119:800 rt hy Rid oP Bt 30. | L , RANG 
emt may Tab Rec _. 100) 65.900 1 282,800 aake Sale 32% eae Rid 4 — owest. JE SINCE J 
roe oat pall Cigar.n 100) 600, 73°39 60% Sale 33 Sale | 27 a Gale Pre __Atohest AN. Je 
Consolidated ® par | 1,150 6,300 | - 44 Sale || 571% Sate 1 2714| 25% ries | ee OS Low — 
Sons ted Gas N 00 | 6,706 14°700 52% | 19% Se e |j59 Sale | O12 Oct. 26 eye RS eC ee | | 
Int as N Y ) 4,700 521 ia” | al S 32% 26 ice bags Ai 
Consol Aner Call M -10v} 60 550 4 500 62 A 55 o> S1 | 19 Rais | 57 1 eet 4, + _, Yet a Sare rn) ‘. 
ontinental C bps rigs oi 050 | os Sale | 46, , Sale | “ar | aoe Oct. 1 3474 Oct. 8 2514 Oct. | Sale Prices 
cn Preferre: Can Ine par) », 200 5 425 683 Sale || 731% Sale | 42 46 | 77% ct. 28) 2 4 Oct 1 23°" Max 98; 40% rices 

Yont’!l C 1. -- 100) 10,940 200,700 33 Sale | 80 83. | 74 +#§ 6 | 40 Oct. 8 2114 Oct. 6/50 1 ay 20 44 Jan. 2 
Continental 1 etfs -- - 100) 3,550 poy + Sale | 8314 83 | 80 watt | 72 fe 16 oh oe” 20 | 18 ps 19, cs 4 Jan. 3 
Corn P Insur dco par| Bob ad 23,600 9 “ale 9 Sale | 87% q. 1g; 80 ct. 18 OU Oct. 7714 Das ; 20 651 Jan. 9 

Pref roducts R ance. _ 25) 19,600 2 600 91 Sale 1 223% &; 9 34 752 Sale | 83 Oct. 2 7534 O ; 5 | 40" ae 99 “4 Jan 
Cosd erred -efin. . 100 r 999'850 1346 | 7% 4 Sale an it Sale | ° O 21; 31 ct. 27 Oct >| 92% J a 

e : . 100) 500 S56 7314 Si j23% ae ct. 2. 895 O 27 | 554 . 16) | an. 
Crex , Rte apa get 100 rier’: 9 2st ie Sale |= - Sale 72 Sale 72310 oe 28 14h. Oct. oe mit Feb. 10 30 — ‘8 
Crue 00... -"0 par or Take yr 85 Sale || 1°” rr . on” cae’ § Got. 36) om * 43, 89% Aug. 
“Preferred st A 100 $190, °32.470 108 Sate | 1024 Sale | Oa Sale. 2 Oa. Be Get. “6 | 1735 Oct. 2s so Ate: 38 

uba C , Oe 95,809 -— 110. lane Sale 68%; Si 637 Oa iw Oct. | 231% Oct. 28, 203 Mar. 22 

ba Cane Sugar. - io. eon 3'170' 56 101° 101, 582% Sale | 6: 3 Oct. 28 11. | oe iki $e 9% Jan. 
Caban hom gar_._no par 1300 1,325°309 219 erie || 3874 101% +049 Bo ps »- $} 11 Oct. 20 | 9734 Oat: 11] 98, oka, 28 

Pp } Amer Cc - i¢ 48 ~ 12 19 Q  F ne’ ‘ ale ‘ 2a Sale 5 Oct P —~ §8 34 $. 20 0 y Ay June 44 A 6 
DN ig Pe ae * 8,500 1,239.8 020 -- ale nae Sak 365% Sale 10047 Oct. 25 Past We oe ning aod Oct. 28 102% Jen. 23 

oo ar 239.850 52% 129 Ss 5: | 25.10: 7) > 
Deviaon Chea: a. 100 arate atkad 650 5274 Sale | 91 - j124 Sal es .. Oe. 13 101 gt. 8S a 32° ; Apr. is 
per ni & eage ‘Mines n< par 50 318,650 -- 44 Sale | 3419 Sale 90 92 120140. | 11) 37% Oct, 16 100 Au 13 10534 iy rnd 15 

etroit BA pref 0 pa: | 600 1, ‘945 ing 119 | 76 = Sale 3114 Sal | 90 0 ct. 28 12: Oct 11 30 pee 11 107 ‘“. 13 
Dome Mines te --- aa 900 4,800 |- cin i hd a | aa dll 54 9334 Oct. Lisi a 2a ca ae 

urham es Ltd (TH 2 peppers RS sa ~~ —< 38% 4 71% et. 11) 3 ct. 4 5% Mi: 64. r. 29 

Prefe Hos Mills Phe) stake ge 9'30 100% Sal -|| 381% Sal 93. 0 3 2 Ort. | 614 Oct. 15 90 gard 24 2 Apr. 

mM Ai ills ‘*B’’ 50 4,600 769 to te Sale ip gd ale , 36 100 292 Oct. = 1674 Oct. S| org AUR 38 100° ion: " 
> Kk m Kodak.....- 10 20 56,106 . Cee Seemge ren We: 734 «36 Oct. Oct. 1 71% Aug 28 59° Jan. 

P Norn Coal COPD... ion OT | 0 4 he 12% 13 |----- =----|----- ---- 36 Oct 6 a92 oo 20 26 Z Oct. 138 aD 4g Apr 7 
epteterted Of. aU “1 4600 ooo a ot met <<coey ee ae 19, 3814 Oct. 1 tan ie 35% Jan. 21 
nerson- Brant 20} 4,006 00 100% Sal | i-- "2352 Sais “| iiiz00 B 3o"* Be ak! Bs uz, 19 106» May 

referre ntingha J ,000 _ 12 \-<- ee reer, 5s 5 aie i1i<Oek ia 3 ct. 23 : Au )106 J 19 
madioont Je men Sees 76,390 26% i apetead 5 acai ig on ia liz oa 8 33%4'0e si = jan. 20 
mp ag) 2.200, 3858 18 rare ber ia 3 Oct! ea ay May 21 101 May 27 

. =* ’ “.re ss 5,900: 15 | 3 Sale | 2 el 2 >, ct. 21. Jun 01. F 

oe Laskey 100 7,800 4,809 4 Sale |--=-- ule 22 —— 1530 ais 30 +4 Oct 21 OM nat 8 108 Feb @ 
Federa! ce y “0 par 1.500 980.120 | 41 92 1 13 im » tine Sale 21% ct. 13 Br Oct. a 36 Se y 19 13 Mar. 30 

Pref fin) & S _ 100 12.200 19.154 L Sale ae 2 11 - -----|-- Oct. 8 534 140¢ . 7 G2 @ ‘pt. 29 67 Jan. 3 

erre melt _ =. 9,154 103% 8 | 72 1: 0 24% t. 25 253 Sept. 2 4 J 

a Bel i = +o a fe 88 1% — hes Gaia |... 72 14% Oct. “Oct. 7 48. Oct . 102 bg jon. 12 

isk t2 ay ‘Ny , 1¢ P 51.7 bond S/R : l|--- - te! 5 | 14% Oct. 7, 147 , . . } Rar 
Sacsedbe fen Tp fro par 1 aa ga gi ; = | G7 Sale aa ee © eet? 621, O eas 7 14% oe ame Y 7 roe 7 “8 ous. oe 
i} , ext ~ " ont 4 5 286° ty = i R3 4 6G ~~ yi “sa Dae ¢ > ct. oT: ab 8 ! 17% i ” ~ au. 
Gent Ann a .-— ct Ee 100 18 100 2613 Sale |I-3 or fe Nipaee tag B61 Oct, 301 942 Oct. 5 71” Aug. 20 a. 25 
fen Am Tank Car no par 0283 hE flay dal | sar" Bale"| obid oll 4 Se or ea | Hee alt Hae 3 

Pre ni ¢ ‘hemic ar no par 2 90 915 Si 4 % Sale | 100 ale 31 9% J 1 4 10 Oct. 22 72. * ie . 8 92 pt. 23 147 Jan. 3 

ferr a! ) 9 3454 8 il « 110 4 Sal 0 Oo > 8! y4 S. . ~ Aug ‘ é J 
General AS gamed 900 141/810 tis hore | 20% Sale 30° 100. |10: oe ls | a oor 6 ted + oe Phe ge 

mee § Ine ---- 100) 1,000 fr yts Rte Sale 72 Sale 204 Sale 102 a 1 33% Oct. 27 10 May 20 +4 Jan. 3 
Q ne vel tal eda 100 1,500 Peas iga”* 300° | on” Sale | 4! medi es i> a tia Oct. 27' bu Jan, 3 9156 Apr. 18 
Generul ed - - ----- ret) 3,075 : 1955 9 200 || 2 «Sale Pi. ot 211% Oct. 4 21% Oct. 18 20° Jan. 2 16% ot 15 

= adators trie ---100 150 94,785, 73% _ eet HA 65 314 Oct. 99° 23 Ort, 26 19: Aug 14 4434 Mi r. 30 

Prefe rs Corp Limy 150 14.8530 9 4 Sale | 6] \ _.. 150% 8S: ‘ 65 aoe 26 : Oct > . 4 Oct . 14 134% Vay 14 

70 ene , | 298 Dh 4 ae an ao | m4 ae | QF Cc 7 QI14 . . 

i sebonture sto fal he «a ig We Bac 9? 2 Sule | 81 Oct 14 153% Get. 20 mn MA 8, 8 ioe ; 
. rict Ire stoc! 4d be ¢ 4 4 , 92 + RA — ( - 5 90 . Rg , ne 9% J 

Preferred ee oo TER ae an 190 88 eC YZ Sale a 95 | 85 ogee RA Bf Oct. 20 146 Get. 4 77% a 5 

AY f 1) 9,75 41,200 % Sale || 67 7 ae S 36 ot. 6 5 Oct. 2: 58 4 Fe Mar, Lt 
ray Das ie 1 86 P 10) 3.000 586,950 81% S |] Lhe, Sale j70 4 ale | 16% ey - i © Oct. . 7 A May - 75% ne 24 
Guantanamo Su Copp 130] "500 ytd ies ‘a. | oats ele By sale”) 64! Oct, 29 r1944 Oct. 5 134 May [3 100 ion 8 

oe gry nt ets Pat 24,656) 31% Sale || 85 %Sale | 49% ed Bes B's 56278 Oct. B aie tak 20 17 Jan. ¢ 

Slee! 9 par’ 3,100 27,600 4 Sale || - 4 R714 49% S: | 761% ct. 6 6% Oct _— 4 le 172 ‘erty f: 
Habi urctfs i 4 6 4396 ' 48 Sal 1 39085 2212 - ale | 48 — et. : 8 Oc 5| 71 ¢ pt. 1 4: Jan. * 

rshaw E ey 5d 10 953) 38 * @ i} Z 35 : 2% 85 LZ a O : 9 783% ct. 4\ 6 7 yet. 2 2 M: 
nie abr fe Spe OS HS Boe si Ser 72 BN 3 
=| : ‘ r Der 9 79% Sale y 9 a. pee | Z ; ’ 9 Qa , q = | 46 Se P x5 . 
Jomesta anufacturing par| 2,100 7,000 | 50 Sal 16% S: e | 26% ct. 4) 15 Oct. 8 81 Oct 851% J pr. 38 
qe Sn an 15,120 oka van 100 Sale i aie | <6 ace | 16 ay 28 OR 14 Oct. 4 7 Oct. : 22 102% ioe. 5 

upp M ilof Te 1a! 2,300 2709, 603 fate Baa”” @ ‘i | 40 OC t. 9 - et. § 22% Oct. | 55% J - 8 
Hydra otor Car xas.. 100 aT aT 38, I% Sal i] 75 “rd onde pe: ct. ZR 5 Oc 5 223 A : 4, 4 an. 

we ( mae 4 500 350 ale || 66 Sale a | 8 50% t. 7| 16 ug. 6 9% J 3 
Trae mem Steel OTD. - 1G 38,400 og) Nea || 864 Si S. hedpiinin eect 14% 4 Oct. 6 16 Oct. an. 6 
Indian Re ee egal ge 12,30 173500 |... _ on Sale |-- gage os | 701% Oct. al . tt. 6) 40 O - 8 20! Jan. 8 
reamed a alga ner 4 aoe hg ss ~+--- bh ey | 45 4 20% a: - a 6512 apes D7 - \Y% Oct. J Ct. 28| 34% Aug. 17 
‘nt Agric C Cous —oconle 18,500 “inte 104 % gale 108 a. | 201g Oct: Sel 'aher er 1 Sats By be o¢| an. 8 

Ke awk orp vt 2p 20; 98 700 94,100 sence aweine | 13 % Sale 196 ae | 45 — 3 23 Ye Oct. 7 | a Oct. 27] 534 Au 
internat rt vtec. .... 100] ”9'300 54°80 det ARE ie | 9% Sale j13% Sale 102% Oct. 21' 477% — 2| 20% Sept. 24 "78 jan, 44 
eee ae new 100) wre 47 800 59% ao r--Hl- thee sneea ee 13 \4 Oct, 98 111% rood 18 | 45° Oct. 20) 84 July 19 
nternat M new 100) a’ tan 945 2190 19 sare if 44 +7 te 54 Sale 25 Oct. 28 714% see 95, 75 Oct. 21) 1644 Apr 8 
, de Marine 100) yee 187. 509. 681 Sale jj. 4 Sale 3423; : 7% Oct. 297, 29% a" 15, 13 July site Jan. 19 
mi ee Truck_ 100) 25°10) 15, op 132 Sal | 79% Sal ects: mane (42% Oct. 7 834 en | 49 ayy 13 ty Sept 20 

8 ick. on ‘ts ) 15,280 ! 2. Sale | 94 Sal -| 18% i 23% Ort. 1? Ont ct. 27 od ; 

; 2d one a par 35,500 863,600 a i 113% 112" Sale a... : oy 18% fog 28 46 53 veg 28 is” Aug ze 33 ¥4 sont - 
nu i la 00 600) 71,806 9% Sule || 201% , 514 Oct. 30 21% ct. ee -1l) 9 ' 

oft Nias aan 1 = pe aS iba: 2] Bors | 20,4 Ale. 2 
namrantiane’ 25 700) ee 314 Sale | go gece | Sos eS {FP ct. 13| 6% pe SS) See _s 

ternational Paver... 0 nq 200) 14.855) 5 05° gare 3814 Sale | 70 Si = OSES ee? ole Oct. 5 9s Feb. 3| 27°” Apr. a 

Preferred. =<... “100 47 543 Salo “|| same 2 7 if 30° 63% — i I weg oo oad Aug iy 383% Apr. 15 
ale 76.900, 1 son'nas 90° “ae +f Sale | ce 75 37% — 28 774 ery 5 o. Aug. 14 142% rey 1s 
ra ae 2,800) a Sale Rdedpign aM Sal 73, Oct. Be te Oct. 13 i854 Oct. 15) Si 24 
lou ‘ld Tr: 0 D_Nno par 124,506 20.009 Fig 73 «Ss ie Nee Sale | 17 Oct. 2 Oct. + 37 Sent 23/1117 an. 3 

wel Tea Ine....--- | ota 570-800 |-ca cae | 88% Sale | 0514 Saie | 63 Get. 1) 19% Oct 2| 12, Feb. 170" Apr. 7 
Jones Bros ‘symm 5800] 588,400 “a"" aziz | 38% Sale Mane coe 629 Oct. 2677 Oct. | 13% Mai no 19 

yser (Jull Inc__.- ; 4. 45, DO | - -- - & Beet ale | 3334 Sale 2 Oct. 15 77% Oct. 3|80 J ay 20) Apr. 

ist pr us) & Janos IES 200) Solel on m= === Sal _|j71% Oc . 15.100 “ 7 June 1 26% Ja 9 
Kellv-s eferred _ 0..100 1,500 14,120 | 16% Sale 6% Bate |"" 292 & e | 28 oe” 99 741% Oct. Bl 0 Ye May 10) 88 Feb. 7 

Hights eee e-° oe 400 err 26 “os 3% Bale | 5% Sale “ — ot 351% ey 5 oo - z. 21) Pte Mar p 

lights 75 --- 100] 100) 500 115 a oe B. Sot 3 “Soe Set 5|70 Feb. 16 Sept. 

Pref ”  agalperon, = 3,100 500 Bale 1g Me ae“ -gae- 334 Oct. 25, 6% et. 5) < Oct 79% Jan s 
Kelse erred, 8% .....- +o le 980.8051144 Sa 174 19%) 18 20 7 2 g Oct 36% Feb. 1 474 Jul: 3 

oe > | © 760's0s|--- gozooghts 061 75-88 Oct 7 Oct. 15 534 1 July 

Pref eel ne ---100) 200 805 ale 115 | a 9 17 O . 1 18 et. 15 ’ 74 Aug. 51% J 15 
Ket a 10 200 ac 53% Sa 100 9 | 80 ct. 28 Oct. § 3% Se 10) R an. 27 
eer ee aul oe 1,300 9.100102 Bic 80% Sale 50% At 103 ee 28 19% Get oa 14 Sept, 7 § 2 ‘4 a 10 

resge (S Te & R 0 pur| , 20 | RO e 90 2 ale ‘mprenseties Oct. 4 103 cl. 7 R0) —_—. = 544 Jan. 

Pr S$) C ubb 10 40,300) 1,500 Saie 0 9: ipreevrety i, ct. 30 Oct. 14/10: Oc 25) 30 - 10 
__ Preferred. te cans aa 100 24,525 496.800 r+ th Sale 53 4 Sear noit veg 28 ats Oct " 103 ae 23 118 * Jan. 5 
pe meh me re ober 100 662,225) ot) ioe aare Baa ewes eee. 5132 Oct. 211 8042 Oct ao ah)hte _ - 
Fat i 106] 25,400 x Revedpendl foe Sale ”| 3914 Sale 137 Oct: 2a] Sa Get. if 7084 Oct. 2 1534 Jaa 

t&M re_on ‘ 2 aon O10|-asiz aio la 131; Sale 9: ct ‘ | oO O : 5| 91 ct. 27) 9 g Oct 6 
ries yers Tob o par 3,800 ee ee \% Sale 2 Oct. 2) 82 ct. 1/| 46 Aug. 4 1 Apr. 

ero" 00 4,700 9'300| 35 geee-ltaa-- asic -|\-aaiz 125% Oct. 28| 25 Oct. 2 ; Oct. 26 105 Jan. 6 
Loew a. 00 1,900 104,210 38 gees nio=|- 2257 ~az 47 120 ct. 8 Oct 82 Oct. 6) 95 an. 21 

s eee: 210 | 36 F Sale - os 0 Oc 15} 5|| 2: ct. oe 
Loft s Taeorporated ae par 100 10,500 Rd Sale 191 x peeeahes 64% 55 ig| 93 or 14 tig Oct. 20 Aug. 98% [ 9 
Loose acorporated _no par iyo Ry 207 Ya ii ~---- --- 4) 60 Out, 20, 95 tee 14 te Oct. 8 33g ADI. - 

ist Bats ther y tr ctfs. 100 3,000} 545. neal i08”” Sale” aed + ieee mee. ft) Sor Oct. 28) 93 Aug. 3] $858 Jan. : 
. a 5 7 . y , S 
Lesil preferred ____- + he. 290, 200 108 Bale | .--- -----|102 150 |144 Oct. 4 57 44 Oct 25| 60 O pt. 1/102) Jan. 31 

rillard (P)__...-- 100) 300 27,300 | 274 Sal 20% Sale | 1102. 108 142 Oct. 28 21°) Oct. 25) 30 y L bik Feb. 25 
Roy socnenens iN — 220 7 ol 13% aoe isto a 108 i Aets Oct. 25 154 Oct. aol, ee Ook’ 4 rie Oct, 25 

ferred --—------- - 012 45 | Sale |i19t% c ) , rl. g Oct. 
aete a 1 2° (1.920 108, 112 304 49 | 3514 38 i19%4 Oct: 28) 2158 Get. §2/120% July’ 30 io jon: 8 

nson(H ee 2 295 2. 3%58 104 «95 3 8 3 ct. 13) 1% Oc ‘ | 99 J 30, 15 an. 10 

Pret R)&C -- 100 1825 403,110 ale ||135 110 1104 101 5% O 3| 13% t. 5) 1 une 21 54 A 
Mana erred - Ono pa 1,500 8,125) 4 114 814 Sal 104 105 95 ct. 231 41% Oct. 19 8% Au 109% pr. 30 

+ to Sate . onan oa 98 > iss ian ft Oct. 14 O a tise Sept. 1 Jan. 3 

Pr gate 100 200 920 | 70 105 | GRR 03% 8 95 ct. 4/1 35 4 Sept ; 36 1 

TS a : Le. Se 09 119. |103 ? g Set: 18 10} Set: 1S $394 Oct" 33 29 Jan. 3 

— nw 000 1 87) - ate = ee “| 66 O 147% . 18 102 ept 23| Jan. 
500 05, 550 | 135 = -=2=-{|----- ----- | o7 59 62% ery <0 103 Oct. 5/1: Aug i006 6J . & 
$30 136°” Bae“ 30°” Sale ae ct. Oc 5 |125 . 26.1 an. 
30 136°” Bale “| 90°” Sale| 30°" “0 b5 Oct. 27) 9054 Get: 20/98 Aug. 25 gig dan. 38 
AAT EET e| 89 90. 56 ¢ Oct. 9 59 74 Oct. 1 }} 99 an 25/110 an. 2 
--<—--= RG 90 87% Oct. 7) 16 Oct. 4 58 Oc y 69 Jan. 8 
sc Set al BE GS: all Bc BaF a 92% Mes. 
5% Oct. 29 87 74 Oct. 11; 80% A ar. 26 
ge dr ae Doe. 3 
102 on" ry 
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$2 STOCKS—STOCK EXCHANGE RECORD [Vou. 111. 











STOCKS SALES TO NOV. 1.! PRICES IN OCTOBE sotie seianiile’ 
<> Fe A ane aemmecme | Price about — FSICRS fi 4 4 TOBER. i R 4 A (FE SIAN CE JA N. ™ 


N Y¥Y STOCK EXCH’Gt In Since Jan. 2 
October. | Jan. 1. || 1920. Oct. 1. | t. BQ. | Loweat | Highest 
, . . 











RM 7 | Loweat | Highest. 

p 4 

Manhattan Elec Supply 10} | 
Manbdattan . 25 














Shares. 


eee 


Shares. |\Bid. Ask. Bad a. Sale Prices. 


60 Sale Prices. 


60 Aug. 14 
33% Jali. 
63 Feb 
30% Jan. 
330s July 
38 Apr. 
35% Jan. 
2% Oct. 
63% Jan. 
62% Jan. 
7% Oct. 
39% Jan. 
30% Jan. 
137% Apr. 
107 Jan. 
222 Jan. 
105 Jan. 
26 Jan. 
71% Jan. 
52% Jan. 
694 Jan. 
100% Jan. 
| 40 Mar. 
51 Jan. 


Sale Prices Sale Prices. 
..-|| 57 July 

4% Oct. 
Oct. 
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Marlin-Rockw vtec no par| aa) 9495 a a 19’ act. 
Martin Parry Corp_no par) 4.840 on anil 2 7 Oat | ae” ee ee Oct. 


ho 


6 Oct. 
Oct. 
6 Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
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Oct. 
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Maxwell Motor tr ctf 1 o> G00) ar AO & Oct. 
Certificates of dep sit 2 O00, on tae +H, aoe act. 
do stamped assented 100) "100 ey 
let preferred trctf. 101 | 9 700) 44.900) 63 ~% 

(+ rt ficates of depos | 5 NON) 16.200 Oct. 

do stamped assented 200 ‘200 ee 

24 vreferred trctf. __ luv} 3.100) 11.700 wy 
Certificates of deposit 200) . aoe 
ate Dept Stores 6,140) 57 ,406)| he og 
eferred 400) 110 99 514 Oct. 

Mexican Petroleum--.100) 459,500) 3,785'830' 217% Bale |1451. Sale 118237 Oct. 

Preferred . ......... 100 100) 2.2501103% Sale | Sale 414 Oct. 

Miami Copper._-.--. 5) 11,900) 981335! 25° Sale || 4: 9 Sale | 181% Oct. 

Middle States Oll-_ .- 1€! 909,100) 3,335:870] 63% Sale || 141; | 4 Sale 31% Oct. 

Midvale Stee] & Ord_. 50) 51,000| 776,225) 50% Sale || 3712 Sale | 371% Oct. Oct 

Montana Power. 10( 7,000 30,600} 65 Sale ly, | Ro wena 4% Oct. fet. 
Preferred po ae «a 320 6,310|100% 103 || 9: .” Oct. YT ao 

Montg Ward & Co__no par 17,200| 165,380) ; 24 Sale | 231% Oct. : ty 

Mullins Body--... -no par 1,600 63,820| 48 Sale | ; ; 28 2714 Oct. 1] 2937 Oct. 
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National Acme 2 406 51.306 | 96 ‘ale | 2: 2 a. | - 
NatAniline&Ch vtec no par Ai: Bye + ae | e723 = Oe Pi ol De Oct. 0 ; Oct. ; Zi) 3: Sept. 29; 40 Mar. 
Preferred vtec 100 6,800!  64.579| 89% Sale || x93 Sete | ae Oct. 594% Oct. 30) . 13) 86% July 
Nat Aniline Chem ctf dep "100 "100 . ame wale | 89 Oct. 9 ¥% Oct. 27)| 8: b. 13); 98 June 
Preferred ctf dep ___-_-_- 200 300 |. ae “|° Bein | on wed } 99 =Oct. 26) 5 t. 26) 59 Oct. 
Nations! Biscuit... __ 100 1.700 21.622!\_- eee —— | oe wey b} 90% Oct. 30) 90 t. 26) 90% Oct. 
Preferred .._.......100 900 ~§.900 1115 t Puiade 7 a t. 4 Oct. 15/105 ry §©6/125 = Jan. 
Nat] Cloak & Suit___.100 1.900 29'Q47 | 78 i ~ 2: * + “s< Ue Jct. ( Oct. 7)103% July 1: 116 Jan. 
Preferred 100 400 5190) 102 |} 8072 , : OD 14 + 3: oes. 4| 3: Oct. | 30% Sept. 1: 80 Jan. 
Nat Cond't & Cable no par 7,130 83,530| 10 Sale | ‘ale | a5\% Sale {Fy me Oct. 19] 80 Oct. 28/102%4 Jan. 
Nat Enamel & Stamp- 100 2.790| 115.090) | reis Gale | FaL. Stale 2% Oct. 744 Oct. 5] 5% Oct. 28) 13 Apr. 
Preferred. ___.._..._._ 100 100 2'1981100 | ao°> =7 78 * 99 00 2 eee 2} 994 Oct. 25) 50 Aug. 89% Jan. 
National Lead | 1,900! 180,650! 82% Sale || [| wa ia oe Se _, Oct. 27 90 Aug. 11)102'4 Jan. 
Preferred... -.._.._10¢ 2,100 9,100) io cic apeiciine fae” 5% Oct. 15) 70% Aug. 9) 93% Apr. 
Nevada Conso! Copper 6 11,200] 112,900 | / 1iy & Fe 2 ss seg : _ Oct. 100 44Feb. 110 Jan. 
New York Air Brake-_-. 100 3,800 78.875|114% Sale || 9212 ; oe O44 vat 1% Oct. 7) 1044 Aug. 17% Jan. 
New York Dock 2 400 42.250| 48 Sale || : >, d71Z| 94°" ¢ ct. 1) 97% Oct. 6) 89 Aug. § 117% Jan. 
Preferred 100 1/000 S805 58 63 + lee OF ign ! a 27) 2744 Oct. | Aug. 9 48% Jan. 
No Amer Co new stock .100 7.300 40,800} 54% Sale | 541 2” 2 to oo 56° Oct. 5) 44% Sept. 28] 61 Jan. 
Nova Scotia Steel & Cc. 106 2'900 109800 73 Saie ‘ ! ‘ J ‘ se . LY, Oct a oi} 4 May 61 34 Oct. 
Nunnally Co (The)_no par 1.100 19.920) | , , — = : ct. - Oct. oy Sept. : 77% Jan. 
Ohio Body & Blow.-no par 1.800 BOO | eS A eee Oct. 4 Oct. 22% Apr. 
VUhio Fuel Supply 25 100 " . oe , e. wg 4 Oct. 15) 2 Oct. 29% June 
Okla Prod & Ref of Amer 5 26.000 4 OF | 28%, » weg ‘ Oct. : Feb. 13) 554% Apr. 
Ontario Silver Mining-_ 106 1,800 : | et ay ae 3} det. é 4, Oct. 5) 3% Aug. 25% Mar. 
Orpheum Circuit, Inc... 1 3.700 ‘ | ogc {+E 4% Oct. | 514 Oct. 5| 4% Oct. 9% Apr. 
vtis Llevator yy 1.200 270) "92° &, re ea 6% Oct. 28'4 Oct. | 26% Oct. 28) 2834 Sept. 
Preferred - "200 0 ‘eer 7 5: 3 Oct. 32%4 Oct. 19,107. May 20/157 
Otis Stee! mo par 3.300) 2: | 903% Ss: af ee - -— | Oct. 15 | 80 Aug. 
Owens Bottle-Mach___ 26 5,500 "200 48 Sale | R412 Qin” Jet. 2. Oct. 1944 Aug. 
Pacific Development 10,900 Ae | 98% Sale 47 S 2 Oct. 58% Oct. 23) 45% Aug. 
Pacific Gas & Electric_ 100 52.110 i. Sale ; : - 30) 29 Oct. 2134 Oct. : 
a 5 ent ay -n--> - ge 47% Oct. 5! Oct. | 41% May 
28,698) Bln ies Blok we 
4,901,900, sale > - ae an. 
600.255) . , Oct. 5)| 71% Feb. 
Parish & Bingham-_no par 40.800 ‘Roose * 3 t. Oct. 5) 67% Feb. 
Penney (J C) Co, pref_100 ; Oct. 23 44 Sept. 
Penn-Seab Stl vy tc no par Sale ¢ fhe 1° Sa?" Boe (ina wk he 86 Sept. 
People’s Gas L & Coke_100 5|| 37% Saie || 3837 S Oct. 1534 Oct. 
Pettibone-Mulliken cine 1.200 ‘ —— : nercueds: i aa 4. Oct. 27 Aug. 
Philadelphia Co (Pitts) 50 7 | 3234 Ss. +E - 13) 36% Oct. 34 4 Oct. 
Phillips Petroleum_no par 160.400 —— + my Oct. 30% Aug. 
fierce-Arrow Mot C no par| 44.650) 2.640'750 34. Sale |: - 2214 —- oct. 3374 Aug. 
1700 ’ 9'850 ) 33 (2 ct. ‘ 2 Oct. 33 —_ 
rity, si'anel | aan 7an ree .-7--| 8824 Oct. 4 Oct. 88 July 
=-| 7,400) 53,470 : 7 1244 Oct. 5% Oct. 
Ov] 32;100| 243/400, 9% Sale| 67” 69 | anit One’ Oct. 
60) ’ ty ‘ rae 65% Oct. % Oct. 
10 
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Jan. 
72% Sept. 
91% Jan. 
94% Jan. 
27% Jan. 
toase Apr. 





i) 


= > Sale ; 85 Oct. 1: 3, Oct. 
g 600 : ., 3 . 87 Oct. C Oct. 
yore ‘ ale é 14% Oct. ly Oct. 
1200 SF , 20% « o : - 92% Oct. : Oct. 
200 | tase Be 99° Oct. 5 Oct J 104% Feb. 
- U ale . a } %. j | ve f Sept. . 

Puute Alegre Bucai--"$0 49°500] ofg'aholHd4gg Bile |210,, Sale |rt0osesate |etoossQet. 2olii3sc Get. 3/x06% May 24(s8¢ Mur 
Pure Oil (The) _n 25°175 145200 4 207 4 Bt : Sole 26544 Oct. 6 Oct. 6'| 65 4 Oct. 120 Apr. 


* : 38 Oct. 39%4 Oct. 25)/n36 Aug. n42% July 
mabwey teel Spring. 100 2,600}  107,600)) 98% Sale || 93% Sale 314 96 
Rand Mi 100 400 5,405/|10434 10944||_.-. _____|106 °° Sale ge Ser’ sell sate Bay 70)10626 Apr. 
nes, Ltd__no par 300 2,000 = in ae ct. . 9274 ay 106%4 Feb. 
Ray Consol Copper... 10) 14,020] 203,775 ee BR 2 22% Oct. 29 June 
Reis (Robt) & Co __no par 500 2'694 re Sle BS Ls, Oct. 13)4 Aug. 22% Jan. 
Ist preferred 10 100 1,927 {ee om § 4% Oct. 29) 1 Oct. 23 Apr. 
Remington Ty 3,020] 1041075 Se de ee teen > oe ee. ee 84 Apr. 
ist preferr 100 1,300) | pute Oct. 291 ax ct. 94 Jan. 
2d preferred 10 100 755) Det’ sal an er ae © . 29)100% Feb. 
Replogle Steel no par} 16,200] 1,345,200) wer B- weg + ; 
Republic Iron & Steel_100) 124 '000 4,739,820!|123% Sale rt Oe 7 roe 
m. peerrred 100 1,000 18,120/106 107 he Oct. 5 1% Oct. 
Repul lc Motor Trk_no par 16,200] 216.050!) 543% Sale % Sale Oct. 26] 3612 Oct. 
at , rad prey N Y = 163.609 1 ,994,307/110896 Sale | ; : 4 Sale Oct. 30] 8734 Oct. 
Santa Cecilia Sugar_no par 2,800 34'400! oon Tae f oo 278 $i) ne ) ¢ Oct. 23!) 
Savage Arms Corp-___ 100 5,600] 48,200! 711% Sale || 22° s; 0 211 Oct. an72 eee GR 82 ot} 2 
Baxon Motor Car__ no pa, 8,400} 482,010] 15% Sale || 414 Sale 414 Sale oy ; - 6) 18% Oct. 27) 835% Apr. 
Roebuck & Co_.100| 92,700] 131.692!/231°° Sale sale | /1071¢Sale * selions. - 9) 4% dept. 29) 2154 Jan. 
Preferred ..-... __._100 2,200 4.475) 108 “Sale Ue LS 257 1105 )4 Oct. 18/243 Apr. 
Seneca Copper Corp nopar| 65/300 65,300)|__... _._._ll. 19% Sale it - ,b105 | Oct. 26/119% Mar. 
SMAattuck arizona upper 1U 1,700 26,500) 11344 Sale | ee ae sa ee oe 4972 Uct. 30) 14% Oct. 19] 1914 Oct. : 
ell Transport & Trad_£2) 21,000) 903,152 81% Sale || 5134 Sale > 2 &: + DP seg a-24 - 9) 7% Oct. 27) 12% Jan. 
BloclairConsOllCorp no par} 146,100] 4,563,775] 443g Sale || 305¢ Sale | 321¢ Sale | ani2 pot 29} 5: +f 45% Aug. 904 Jan. 
Sloss-Sheffield Steel & 1_10t 8,100) 249,600)| 74° Sale || 6214 Sale |” Bo oy + t. 4) 23% Aug. 48% Jan. 
Preferred 100 100 2'400 3 1 * oo] OS Yet. 5 59 Aug. 824 Jan. 
Bo Porto Rico Sugar__100 2,100 11,127 115 & ae 105” Oct. 11190" Ont” oalon 2 Oct: 289434 Apr. 
Preferred 100 1,235)'112 116 , ' 0: Z 0 : ‘ 100 Aug. 310 Apr. 
3 420/139%% Sale | “nt Oat tan’ | io - tt. 71116 Jan. 
640 78 LZ Oct , . LZ C I ev. 160 Apr. 
P f 13,963 ). sale sale als Oct. ’ 4 oh aaanl 78 June 85 A r. 
referred 100 105 = &: .s 104% Oct. 6l1on ee Cee” 729600, Aug. 10/4850 Mar. 
Subscrip rects part paid | j 7 UCt. 97 - 18,100}4 June 17\113%% Mar. 
Steel & Tube of Am,pf_100 ae eal----.. -\|100% June 28/1053 Sept. 
Stern Bros 7% pref ____100 00 ae : . © eo) Oe 72 Uct. o279% Sept. 30) 91% June 
peowrart Warn Corp_no par 29 1Z &; 2916 Oct” of t. 13) 90 Oct. 13] 9714 June 
itudobabe oe pes 80%4 Sale || 6434 S 6814 Sale | 6432 Oct. 7. 4 - 9} 5144 Mar. 
noe Se Corp (The) 100 | 996)110%% Sale || 5334 Sale | 5714 Sale | 5334 Oct. Jet. Bil &: ere ant t824 Apr. 
Bub Boat Corp no va o 1004 Sale z 544] 8434 89 | 851% Oct. 26] 8° Yet. | ;  Seltco cs APr- 
ubmar Boat Corp no par | 12% Sale 12 Oct. a > ont ° 101% Jan. 
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ch at ne Steal 1 sii e08 J17% Oct. ) 4 Oct. , oD V4 Son 
Temtor C & F pf 600) "4746 Oct. 28|252°~ Oct. 1 b. 18] 60” ae 
r »pf A_no par 800 11,600 37° Oct. : Oct. 2 - 151 60 Apr. 


a 2 47 Apr. 
944] 9% Oct. 9% Oct. : y 29| 13% Mar. 31 











renn Cop & Chew_no par 255,575|| 1034 Sale fy 














“934 
oxas Company (The).__ 25 , 2,028,800 484 Sa 51% Sale | 47% Oct. 
FOR CONCLUDING PORTION OF THIS TABLE, SEE PAGE 10. 





52% Oct. 27'| 40% Aug. 53% Sept. 20 











(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 






1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 


issue. 


2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,”’ we have adopted 


the same meathod, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


tnis rule. 


ikterast in addition to the price. 
the price includes the interest, should there be any. 
3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


forms; part of the price, and therefore the purchaser does not have to provide for it peepey in making payment. 
alrealy stated in the case of income bonds and bonds in default, the price is always “‘f 


employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


5. 


The reader will understand, therefore, that unless the letter “f’’ is prefixed to the price, he must pay accrued 


This, however, does not apply to income bonds or bonds in default, in which eases 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, “ 
endorsed, ‘‘cons’’ for consolidated, ‘“‘conv”’ for convertible, ‘‘s f’ for sinking fund, “‘l 


g’’ for 


As 


t,”’ and no designating mark is 


All others are per cent except bank stock prices, which are quoted 


gold, ‘ou.’ for guaranteed, “‘end’’ for 
g’’ for land grant, “‘op”’ for optional. 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIlI bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds Bid. 
RAILROAD BONDS 
Bonds of companies consol’d are 
often under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 48’42_J&D 71 
Ala Gt South Ist 5s Dec’27_J&J 92 

Gen M 5s Dec 1 1927 £._J&D 70 

lst cons g 5s 1943 Ser A_J&D 83% 

Belt Ry of Chatt 5s 1945_J&J 70 
Ala Midiand—See Atl Coast Lin 
Alabama N Orl T & P Junc— 

“A’’ deb 5s8g’40red’10_M&Niif 80 

“B’’ deb g 583'40 red ’10_M&NI// 68 

“C’’ deb g 5s Nov11940_A&O}l/ 63 
4la & Vick—Con g 5s1921A&0;} 95 

2d consol g 5s 1921____- A&O 92 

Vicks & Mer ist g6s’21_A&0/} 96 
Albany & a Del & Hud 
Allegheny Valley—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 

Ext at 6% to 1929_____- J&J 95 
Alton Bridge—See St CM & StL 
Ann Arbor ist g 4s 1995___Q-J 54 
Aroostook Northern—SeeBangor| & Aro 
Aroostook Valley—See Canadiajn Pac. 
Asheville & Spartanburg—S U & 

Col ist M g gu 4s 1995__J&J 70 
4 ch & East’n Br—4s 1928_J&J 70 
Atchisun Topeka & Santa Fe— 

Gen mort gold 48 1995..A&O, 77% 

Adjastasons 4sJuly1'95.Nev| 72% 

tam a a a &N 72 

Conv g4sof ’09due’550ptJ&D| 69 

Conv g 4s of 1905 due’55 _J&D 69 

Conv g 4s 1960__._.__- J&D| 87% 

Trans 8 L ist g 48 1958__.J&J| 77% 

Cal-Arizist&rf4is’620pM&S| 81 

Series B______. Papeete. it lf 102 

E Okla Div ist g 4s'28_M&S; 84! 

Hutch & So Ist g 58 1928_J&J| ----- 

Bock Mi Div 48 1965_J&J 72 

San Fran & San Joaquin Vall— 

lst g 5s Oct 11940.__.A&0) 92 

Santa Fe Prescott & Phoenix 

Ist g 53 1942.______ M&S} 82% 
Atlanta Birm & Atlantic— 

Income 5s Nov 1 1930_____-_ 30 
Atl & Birm Ist g 5s 1934_J&J 66 

Atlanta & Charl A L—See Southiern Ry. 
Ati Knox & Cin—See Lou & N as/hville 
Atlanta Knooxv & Nor—See Loujisv & N 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 

Certs Indebt 5sirredeem J&DIi/ 74 


Certs Indebt 4s 1925.___J&J\/ 


Atlantic Coast Line RR— 
lst cons 4s July 11952 M&S 
Col tr g 43s Oct 1’°520p M&N 
Conv deb 48’390p 16 M&N 
Gen unif Ser A 4%3'°64J5J&D 
7% notes May15’30M&NI15 
Eq 4'43Dec'20-Dec’21J&D 
AlaMid—lIstgug53’28 M&N 
Atlantic Coast Line of SC— 
Gen ist g 4s July '48_J&J 
N E of SC 6s 1933__J&J 
Brun & West Ist 48 ’38_J&J 
Cent of So Car 6s '21__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So ist g gu 48 °45__J&J 
Nor & Car 58 1939___A 
Pet’b’g—Class A 532’ 26 J&J 
Class B 68 g 1926__A&O 
Rich & Peters 44431940 A&0 
Sav Fla & W ist g6s’34 AL0 
Ist M g 5s 1934__.__.A&O 
Wil & Wel gen g 58 °35_J&J 
Gen mort g 4s 1935__J&J 
Atlantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Charl & W Car 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 6s'29_J&J 
Ex ist M 66 July 1931___J&J 


87 
78% 
72 
66% 
76 
101% 


b 7.25) 


93% 








Ask. 





i 


81% 


Balt & Harrisb—See West Md 
Baltimore & Ohlo— 
Prior lien 343 g 1925___J&J 
Ist M 43 g July 1 1948__A&O0 
Conv 443 1933 red 1923 M&s 
Ref & gen 58 1995 SerA_.J&D 
10-ys 63 July 1929____ __. J&J 
Eq g 4%3 1921-Feb ’22_F&A 
q 443 1921-1923__._._.A&0 
Pitt Jc&M div 34s g’°25M&N 
Pittsb Lake Erie & Va— 
Refund gold 4s 1941_.M&N 
S W div ist g 34s 1925__J&J 
Central Ohio 
Reor Ist con g 44%3’30M&S 
Ohio RivRR—Ist g 5s’36J&D 
Gen gold 53 1937_._..A&0O 
Hunt&BsS Ist 63 1922__J&J 
Pitts Cl & Tol ist 63’°22_A&0 
Pitts Junc—lIst g 63'°22_._J&J 
2d g 5s July 1 1922___J&J 
Sch Riv Bast Side 43’25_J&D 
Staten Isl Ry 4%s 1943_J&D 
Tol & Cin div 4s 1959__J&J 
W Va & Pitts ist 4s ¢ "90A£0 
Bangor & Aroostook— 
lst M 53g Jan 1 1943____J&J 
Cons refund g 4s 1951_.._J&J 
Medford Ext 5s 1937_._.M&N 
Piscat Div g 53 Jan ’43._.A&0 
StJohnsRivExt gu 53°39_F&A 
| Van Bur Ex 5s g Jan ’43_A&0 








| Aroostook Nor 5s g 1947A&0 
Nor Maine Seaport 5s '35A&O 
| Battle Cr’k & Stur—See Mich C 
Beech Creek—See N Y C & H 
Bellingham Bay & British Col— 
lst g 58 Dec 1 1932_.--- J&D 
Bell & Caron—See [llinoils Cent 
\Belt RR & Stk Yds ([nd’p’l’s)— 
lst ref g 43 1939__.._.- MEN 
Belt Ry of Chat—See Ala Gr So 
Belvidere Del—See Pennsylvani 
Bennington & Ruti’d——-See Rut 
Big Sand oo yo Ches & Ohio 
Birm Belt—See St L & San Fr 
Birmingham & S E 6s 1961 M&N 
Birm Term list g 48°57 gu_M&S 
Boston & Albany 5s Oct '63 J&J 
Se June 1943......-«<- J&D 
58 Jul 
443 . 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s May 1°35 guNYC_._.M&N 
3%s Jan 1 1951__._._._._J&J 
| Ref 3%s1952guNYC A&O 
Bost & Lowell 44s Feb °33_J&J 
ee Se A&O 
| 83%4s Jan 1921........._J&J 
Boston & Maine—4%3 g °4454J 
| 4493 April 1 1929_..___.- A&O 
| 4s Sept 1 OT re 


ee 





43 Feb 1 1937 F&A 


43 + 
att Nov 1 192 


| 
| 334s Jan 1923.......... 
| 3s July 1950............ J 
| PortsGtF&Con 4%s '37_J&D 
||Bos & NYAL—See NYNH&H 
Boston Rev B & L 4%3s°27_J&J 
|Bruns & W—See At Coast Line 
| Buffalo Creek ist 5s 1941__J&J 
‘Buffalo Rochester & Pittsburgh 





General 53 g 1937_._--_- M&s 
Con g 4443 1957_._-. -M&N 
Equip 6s Ser K 1921-’33_F&A 


Equip 44s Ser E 1922._M&N 
Equip g 44s Ser F 1927_A&0O 
eaten Ser G 1929_._...A&O 
Al & West 4s g guar 1998A¢0 
Clear & M ist 5s g gu °43_J&J 
Roch & P ist 6s 1921__.F&A 
Consol ist g 6s 1922.__J&D 
Buffalo & Southwest—See Erie. 


Buff & Susquehanna RR Corp— 
Ist 4s Dec 30 1963_...-_. 


&J 





Washburn Ext ist 53'39_F&Al. 
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oo 


Coro co 


84 
73 
72% 
72 
91% 
7.50 
7.50 
Sl 


66% 
78 
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Bonds Bid 
Burl Ced Rap&No—SeeC RI&P 
Butte Anaconda& Pac 53’44 F&A 68 
California N W 5s 1928 gu_A&O 89 
Cam & Clear—l\st 53 g °41__J&J 85 
Gen M g 4s 1955_-_.--- F&A 75 
iCambria & Indiana— 
lst M gold 53 1936 .__..M&N 85 
Canada Sou 53 1962 ser A_.A&O 87 
Canadian National Rys— 
Eqtr7s May 11935_....M&N; 100% 
Canadian Northern— 
lst con deb 43 1930 gu_.J&D30| Basis 
6% coli notes 1922... &A 96 
6% coll notes 1924_...._. F&A 91% 
Eq 4443 various_.........-- bT%% 
Eq tr63Jan’21-Jan’29SerBJ &Jib 7 L% 
Manitoba SE ist 4s £’29F&@A; -.-.-.. 
Winai Term g 48’39g.J&J| -..-.-.. 
Canadian Pacific— 
Cons deben 4s perpetual__J&Jilf 63 
6% notes Mar 2 1924_._M&S2 95 
Eq tr 4%3s 1921-1928_..J&J/67.25 
Eq tr 63 Oct 1921-32... .A&0O/b7.25% 
Aroostook Val 4%s 1929 F&A 45 
New Brunsw ist g 5834 F&All/ 78 
Cons deb 4s perpetual.._J&Jils 57 
Ont&Que deb gu 5s perp J&Dilf 73 
Carb & Shaw—See [illinois Cent 
Carolina Cent—See Seab Air L 
Caro Clinch & Ohio 5s '38._J&D 74% 
eS 53 1921-1922_.__. F&A,6 7.75 
Carolina & Yadkin River— 
lst s f Se 1963..........J@D] ...-- 
Carthage & Adiron—See N Y C 
Catawissa cons g 48 1948.._.A&0 75 
CRia F & N—See BC REN 
Central Argentine 4! Ltd— 
Conv g 6% notes 1927_._. F&A 84 
Cent Ark & East—See St LS W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 58 Nov 1 1945__.F&A 2 
Cons gold 5s 1945_._.-- M&N 86 3% 
10-yr 6% sec gold bds '29J&D 89 
Eq 4%s Jan’21-Jan’26 _.J&J/ 67.50% 
Chat Div gold 48 1951_.J&D/ --.--- 
Macon & Nor g 5s 1946__J&J 82 
Mid Ga & Atl ist 5s 1947 J&J 70 
Mobile Div g 5s 1946_..__J&J 85 
Oconee Div ist g 5s 1945 J&D 75 
Cent RR & Bkg 58 1937 M&N| ----- 
Chattahoochee & G 5s '30J&J 80 
Chat R & South g 58 °47_J&J 75 
Eatonton Br 58s g 1926._J&D 75 
Cent Indiana—See Ci Cin Ch & |StLouls 
Cent & New Eng—See N Y N H |& Hartf 
Central of New Jersey— 
Gen M (now ist) g 5s’87J&J| 99% 
AmD&ImpCo gu 5s °21_J&J| ----- 
Leh & W B 8 
1925, 1930, 1935_._.- &Dib 84% 
N Y & L Br gen 439 1941._M&S; 50% 
General gold 5s 1941_.M&S a 
Central Ohlio—See Balt & Ohlo 
Central Pacific—See So Pacific - 
Charleston & Nor—See Caro Atl| West 
Charl & W Car lst 58°46_._.A&O/ ----- 
Aug Term ist gug 63°47 A&O| ----- 
Chateaugay Ry—See Del & H 
Chattahoochee & Gulf—See Cenjof Ga 
Chattanooga Sta 4s '57 gu_J&J 69 
Chesapeake & Ohlo— M 
lst cons g 53 1939__---. M&N| 92% 
General 4443 gold 1992_.M&S| 76% 
Conv g 4%s 1930 op ’15_ F&A 75% 
Gen fund & impt 5s 1929_J&J 84% 
Conv g 53 1946__....-..A&O 85% 
Eq tr4%Jan15’'21-’26_ J&J15/b7.50 
Eqtr44s Dec’20-Dec’26 J&D/ 67.50% 
Eqgtr4 4 May’21-May’27M&N [67.50% 
Craig Valley 1st 5s g '40..J&J 70 
Potts Creek 4s 1946..-.-.- J&S 67 
R&A Div istcong4s’89J&J| 72% 
2d con g 48 1989_.-.---.- J&I 67% 
Warm Sp Val ist5sg’41 M&S; 69% 
Coal Riv Ry Ist 4s gu’45 J&D 65 
Elevator Cog 48 gu'38..A&O0) 60 
Big Sandy Ry lstg4s’"44J&D) 71% 
Greenb Ry ist g gu 48° 40M&N 65 
Raleigh & S W Ist 4s °36_J&J 65 
West GoVorp ist 448'45 F&A 75 
Chesapeake & Ohio Northern— 
lst 58 1945 guar..--- A&O 87 
Chesterf’d & Lanc Ist 5s55F&A 40 


















> Basis. fTnis price includes accrueo interest. & Last sale. 





iin London. 


n Nominal, 


s Sale price. 
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NOTICE.—AIl bond prices are ‘* 


GENERAL QUOTATIONS 


and interest” except where marked segs 


(Vou. 


and income and defauited bonds. 
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Bonds | Bid, 
Chic & Alton Ist 3%s 1950_J&J 38% 
RR refund g 3s 1949... _A&oO 484 
Deb 58 1922 aubj to call J&D 
Chicago Burlington & Quincy— 
Gen M 48 1958...... _.M&S| 79% 
Denv Extcolitr4s1922. F&A ___ | 
Illinois Div3 4349 op ’29_J&J 72% 
4s July 11949__.._... J&J 81 | 
Nebraska Ext 48 1927. MAN, 89% 
SW Divsf 481921... _M&S, 99 
C B & Q joint 4s—See Gt Nor: 
Chicago & Eastern [llinois— | 
Ref & Imp M 48 2°55 yee 3814 

U 8S Mtg & Tr ctfs dep Jt 36% 
Ist consol 63 gold 1934. _.A&O/sS 9314 
Gen consol lst 58 1937 _M&N/ 78 

0S Mtge & Trust etfs dep f/ _____ 

Stamped Nov 1917 int_. 64 

Guaranty [Tr Coctf dep | ____. 
Eq 54s Mar’21-Sep '25 M&S 6 8.50. 
Cha IC Ry—Iist 58°36 JAJ —_____ | 

Chic Gt West —Ist 4s 1959M4S 57% 
Chic Ham & West ist 68’27 J&J 95 
Chic & Ic Ry—See Chic & E II 
Chicago Indiana & Southern Ry 
Con mtge g 48 1956 guar J&J 70 
Ind Ill & Ia 1st zg 481950 J&Jj, ____. 
Chicago Indianap & Louisville—! 
Ref M eg 68 1947 Ser A__J&J 95 
Ref M g 58 1947 Ser B___ J&J 78 
Ref M g 48 1947 SerC__ J&J 67 | 
let & gen 58 1966 _ ___M&N 63 | 
Eq 4% Sept 15 1921__ M&S t7.75% 
Eq 44s 1921_______- A&O15 67.75% 
Eq 4% Feb’21-Aug 23 F&AL7.75% 
Indianap & Lou Ist 48 '56J4J 68 
Monon Coal gu 58 ’°36 op JAD 45 
Ch I & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern — 
ist M 4%s 19690p 1919 J&D) 75 
Chic Milw & Puget Sound—_ | 
let M g 48 1949 guar J&I-Q-J 67 
Chicago Milwaukee & St Pauj— 
Geng 48s A May 11989 _J&J 6914 
Gen & ref 4%s Jan 2014 A&O 64 
Conv 5s Jan 2914 Ser B F&A 71% 
Gen g 3148 B May #1989 J&J 60 4 
Gen 445 May ‘89Ser C J&J 7616 
Deb gold 48 July 11934 J&J 63% 
Conv deb 4448 °320p'22J&D 74 
Gold bonds 48 1925 op '22J&D 8114 
Chic & L Sup Div g 58 '21J&J 91% 
Ch & Mo Riv Ist 581926 J&J  ---_- 
Ch & Pac West Div 5s'21 J&J 98% 
Fargo & So g 68 ass’d ‘24 J&J a 
Mil & Nor6sextat4\’34J&D = 80 | 
Cons 64’13 ext at4% to | 
aS J&D) 81% 
Wis & Minn Div g 58’21 J&J) 961% 
Ch & No M —See Pere Mara | | 
Chicago & North Western— | | 
Gen M 34%s¢ 1987 _._ M&N) 684 
Gen M gold 48 1987 _ M&N 75% 

Stpd non-pay Fed Inc Tax! -~-.-- . 
Gen Mi 58 1987 stpinctax MAN 94 | 
Sink fund deb 58 1933. _M&N| 91 
Sinking fund 68 1929.. A&O, 96 | 

Ss 1929. . _ _...._A&O} 91% 
30 year deb 58 1921__A40 15) 98% 
Exten bonds 461926 FAA15) 86 | 
10-yr 7s June 11930... J&D 103% 
Equip tr 4'48 1921 1922 A&Ob 7 25 
Boyer Val ist g¢ 34s '23 J&O, 91 
Des Plaines Val 4'48°47 M&S) _____ 
Frem Elk & Mo V 68°33 A&O) 105% 
Ia Minn & NW Iist3 \s'35J4/ 74 | 
ManitowGB&aNW3ks'41Js& J 61% 
Mashf ext ist M5s'22 A&O 9614 
Mil Lak Sh & W 6s 1921 MAN 99% 

Mich Div Ist 68 1924 J&J 98 % 

Ashland Div Ist g 6s'25M4S 934 

Ext&imp sf g 5s '29 FRA 93% 
MilSparta& N Wist4s “47M4&8 75% 
Mil&StateLine ist34s'41J&J) 6114 
Minn & Ta ist g 344s'24J&D) 90 
Peorla & N W 3% 1928 M&S 87 4 
Prin & Northw 3s 1926 J&J 88 | 
St L Peo & N W 58,1948 J&J) 87 SO 
St Paul EastGrTr4\4s'47J54) 6834 
Sioux City & Pac34s'36F& Al 7214 

Chicago Peorla & St Louis— | 
Prior lien g 4\%s 1930__MtsS 34 
Certificates of deposit 33 
Chic Rock Isl & Pac Rail way— 
Genera! gold 48 1988 _ J&J| 72 | 
Ref g 48 1934 op to 1911 A&O 68% 
Eq 5s Ser H 1921 1923 J&Jib 7.75 
Eq 4448 May ‘21 °25.._M&N/b 7.75! 
Eq 448 Jan '21 July '27_J&Jlb 7.75) 
Burl Cedar Rapids & North — | 

Con Ist &col tr 58 2’34 A&O 864% 

Cedar Rap Ia Falls & NW — | 
58 bold guar 1921 _A&O 90%) 

MA€StL Ist gu g 78°27 J&D 96 
Choctaw Oklahoma & Gulf— 

Consol gold 58 1952 _M&N 81 
Choc & Memph 58 1949 J&J) _____ 
Peoria RyTer 48'37 gu opJ&J| 
RIAr & La 4s 1934._M&S 68% 
Rock Isl & Peoria 68°25 _J&J| _.___ 
St P& KCShL 4%s'41 F&A 68 
Keo & Des M—lIst 58'23A&0) 75 


Chic St L & N O—See II] Cent 
Chic St L & Pitts—See Penn Co 














| Bonds Bid. | Aek. Bonds | Bed. 
38% Chic St Paul Minn & Omaha— | Delaware & Hudson (Coned)— 
49 Cons 63 June 1 1930_. _SJ&D | 102 10214 Chateaugay Ore & Iron— | 
Cons 6s red to 344s 1930_J&D 5. (ee eae Guar gold 4s 1942 __J&J 40 
x Deb gold 5s Mar 1 1930_M&S 87 | SS Rens & Sar reg ist 73 '2] M&N 99% 
79% RRP Re =< cen” © Maia Utica Clin & Bing 58 ’°39_J&J 75 
ae Riss North Wisconsin—6s’°30_J&J| 100 | 2777" Delaware Lack & Western— 
73 Super Sh L 5s June 1930_M4&S pele ae Morris & Essex 34482000 J&£D| «68 ve 
8144 Chicago Terminal Transfer— | N Y Lack & Western— | | 
89% Chic & Gt W 5sg1936..J&D) 75 | __ ist 68 ¢'d Jan 11921__J&J) 991% 
Dae Chic Terre Haute & Southeast— 2d 53 g'd cons 1923___F&a 91% 
| ist & ref g 5s Dec 1'600p J&D 60 68 Term & imp 43 gd ’23 M&N 90% 
Sou Indiana ist g 49 '51_FA&A 53 60 Osw & Syrac gu 5s’23._M&N, 90 
4244 Chicago Union Station— | Warren ist refg 343 2000F 4A. 63 
41 ist gold 448 1963 _ __Ja&J 79 804 Denver & Rio Grande— | | 
wagahieen ist M 64s Ser © 1953__J&J 104% 105% Ist con g 4s 1936_._.... JéJi 6614 
55/4 Chicago & Western Indiana— Ist Con g 4144s 1936____ _J&J| 70% 
Ss Gen gold 63 Dec 1 1932 Bel 3Be | sees Improv't gold 5s 1928.__ J&l1D 72 
70 || Consol g guar 4s 1952 _ _JA&J 62 63 ist &refzg5819550p F&A 54 Vp 
8444 6% notes 18 ext to’19 ES ee B'k’rs Tr Sstpd ctf Aug’20 int’ 51% 
7.25% Chic & West Mich —See Pere M' | Adjine 7s cum 19320p__A&OJ 50 
9 (Choc Ok & Guif—See C RI & P, Rio Gr June Ist gu 58°39 J&D. 10% 
57% Cincin Hamilton & Dayton— | Rio Gr So Ist Z 48 °40___J&J 12 
100 General 53gold 1942... _J&D 72 89 ist g 48 guar 1940. _J&J 15 
2d mtge gold 4%s 1937_.J3&4J;| 70% ..__. Rio Gr West ist 4s '39._J&J 67 
Dayton & Mich Ist 5s 191] lst cons g 4s 1949 op. _A&O! o4 
72 sxt at 446% to’3lop’17J&I| 70% ____. Utah Fuel Ist 53 1931_M&S! 76! 
74% CIS8t L & C—See CCC & StL—!' Des Moines & Ft Dodge—See M tun 4 
Cin Indianapolis & Western— Des Plaines Val Ry—See Chic 4; N W 
Séiee ist M g 53 Nov 11965 _MA&N 65 ----- Detroit Grand Haven & Milw—_ 
.--.- Cin Leb & Nor—See Pennsylvania RR ist Eq’i8 ext to Nov14’°20A40. 98 h¢ 
----- Cine & Musk Val 4s 1943__F&a 74 ----.-| Congu'lS8ext toNovl15’20A&C| 98 
70 ~=Clue NO & Texas Pacific-—— Det Gr Rap & West——See PereM | 
7% “i 1143 Nov 15°20-21M&N156 7.75 Yo Detroit & Mackinac— 
7% Cinein North tst g 48 1951 J&S awe Prior lien gold 43 1995__J&D_ 63 
7% Cin Rich & F W—7¢ g'21 J&D ee ae Mortgage gold 4s 1993 JA&T?! 50 
71 Cin San & Cleyv—See CCC&St L.| Detroit Riv Tun—See Mich Cen| 
09 Clearfield & Jeff—See Pa & NV Ww Detroit & Toledo Shore Line— | 
Clearf & Mahon—See B R & P | ist gold guar 48 1953__. _§$&J| 60 
Cleveland Akron & Columbus—! ul & fr Range—ist 53’°37 A&O|) 81 “% 
86 General gold 58 1927__ -_M&s me Sid Mul Mis & Nor Ist 6s "22. .J&J| 9114 
Ist cons guar g 48 1940__F&a . aoe = ee Ist cons g 6s Jan 11923. J&Ji 0 
69% Unguaranteed _ | ~ t Bae Gen g sf 5s Jan 1 1941__ J&Ji 9214 
re Cleve Cinc Chic & St Louls—! Duluth Rainy Lake & Winnipeg) 
79 General 48 gold 1993... S& D) 70 71% lst 5s 1916 ext 1921_. _J&3} 95 
6474 Gen M 5s Ser B 1993__ I&J) 86 37 ~— Duluth South Shore & Atlantic’ | 
73 Deb gold 44s 1931____ SAT 74% 77% ist gold 58 1937_._____ J&T) 78% 
ee Ref & imp 63 1929 SerA Jay 89 4 90/2 Dutchess Co—See Cent New Eng 
77% Equip trust 5s 1921-1929 J&§JO6 7.25 6.50 © ast Tenn Va & Ga—See So Ry! 
6414 Equip trust 6s 1920-1927 J&n b 7.25 6.50% Eastern Minn—See St PM & M! 
(4% Cairo Div Ist g 48 1939 _J&g 74 75 ilgin Jol & East 5s 1941 M&N| 90 
S14 CW &M Div Ist isg’91l J&aJ 67 69% Elkin & Alleg—6s 1941___J&s' 
Se 2 « StLDiv Lst col tr 43°90. M&N | ee Elmira & Wiiliamsport— | 
97 Spr&ColDiv 4s lst 2°40 M&S 3, ae ist 63 "10 ext at 4% 1950 Ja&iin 75 
99 White W V Div ist 43’40 JAS oo) fe [neome 5s 2862___ poe Fa 79 
98324 Cent Ind Ry gu 4s 1953. M4. 45 | 55 (| Paso & Rock Isld—See EiPas 0 & Sou 
stoae, Chic Ind & St L Sh Line Ry— Ki) Paso & Southwestern Co— | 
Ist gold guar 4s 1953 A&O . ieee re New Mexico Ry & Coal Co— | 
89 CIS L&Cist4s g Aug’36 Q-F SO arden ist col tr g 53 Oct 1°47 A&O| 75 
97% CinSan&Cley con g 59’28 J&J _ a er Ist&con&coil tr g 5s’"51 A&C 72 
Cleve Colum Cin & indianap Dawson R & Coal 58513 &J 50 
pra Gea cons gold 68 1934 J&J J as EiPas& RI istggu5s’51d&J| 74 
68 % [1d Bim & W ext 4s 1940 A&O 60% .. Erie-—-NY&EIstisext 2°47 M&N| __8_- | 
434 O'Ind & Wg 5s Apr 1938 Q-J TUM) . 4'48 3d ext goid 1923 _.M&s! 91 
(7% Peor & East cons ts 40 ALO 65 | 6534 4s 5th ext gold 1928... ge;  ____| 
94% 2d consinc 481990__ Apr1J/ 31 | 31 4, Ts stcon g 1920._.-_~ Mts 98 | 
eeace Empire Trust ctfsdep___| 28 | -----| 73 Ist con fund 1920 ..-_M&s YO 
----- Cleveland Lorain & W heeling—! | Prior lieu gold 48 1y¥96___ Ja O54 
9344 Cons now Ist 8 5931933 _A&O 86% 904, Gen lien gold 48 1996____J&J} 48 
a Stamped subject tocall. _| c. SS a Conv gold 4s 1953SerA A&O| 44 oe 
87 Con refg g 44s 1930 red J&J 75 «| 80 Series B 1953_..... __ ALO) 44% 
103% Clev & Mahon Val—See ErieRR | Series D 1953____-. --A&Q!} 50 
6 40% Clev & Marietta—See Penn R R | Eq g 44s Feb’21-Aug’2iF&£aib 8% 
92% Cleveland & Pitts—See Penn Co | Eq g 53 Jan 1921-1923. ga&aJsib 8‘% 
- | Cleve Short Line—See LS & MS | Eq 444sSerBB Feb'21-24F4A,6 8% 
Cleveland Terminal & Valley— | | Penn coll g 4s Feb1'51__F&A| 7214 
73/4 _ Ist 43 gold guar 1995.__M&N 67 | 71 Buffalo & Southwestern— | 
-->,> Goal & Iron Ry—See Western M aryland ist g 68’08 ext to 1928 J&y} 87 CO 
97% Colo & Sou Ist g 48 1929._ F&A 82% 83 2d g 5808 ext to 1928 JaéJ') 75 | 
same Ref M g 444s May 1°35 M&N 19% 75%) Jeff RR5s 2u’'09 ext to’ 19A&O a 
oikiaail Ft Worth & DC 6s'21__J&D 95 95/2; Chie & Atl Term 5s 1918 | 
10l =Colo Sou N O & Pac—See St L& 8 F | ext to July 1928_._._. J&y} 85 | 
97 Colo Spr & Cripple Crk D Ry— | Ch & Erte 5s Ist g 1982 M&N 8214 
--3-- Ist gold sf 53 1930______ &J; 12 25 | Cleve & Mah Va! g 58°38 JAS 13% 
ist cons 59 Oct 1942._ _A&O|) -._-. “0 | Erle & Jersey sf 6s 1955_J&J 86% 
9114 Col Connec & Ter—SeeNorf & Ww _ Genesee River 6s 1957. J&J 54 
88% Col Hock Val&T—See Hock Val) i | Long Dock 6s con g 1935 A&O 96% 
89 Conn & Pass—ist Z 48°44 AKO J era | Newb & N ¥ Ist 5s 1929 _J&J| —-.._-| 
94 Newp& Richf Ist 58°41 gu S&S) 74 -----| NJ&N Y Ist 6s 1910— 
----> Conn River—Gold 48'43._M&S\ 65 ativaiel Ext at5%to1950__._M&N| -.__. | 
764, 34sJan 1921 _ JAI 91 w-e--]) NY&Gr Lake gug5s"46MAN| -.__- | 
| 34s Jan 1 1923... &J 87 -----/ NYLE& WC& RR— 
39 Connecting Ry (Phila)— | ist 63 curr guar 1922. M&N| 75 | 
38 ist M gu 48 Mar 15°51.M48 15 80 82 | NYLE&WDE&l Ist 63°13 | 
Sa Connellsv & Monongahela Ry — | Extended at 5% to '43 J&J 82% 
7374| Ist sf gold 48 1930 opt. _M&S| ___..| ____ | NY Pa&Opi 4448°35 M&S 784 
68/4 Cuba RR—Ist g 58 1952.__J&J| 6814) “73 | N Y Susq & Western— | 
7% Imp & equip 58 1980__ M&N 60 | ist refunding 5s 1937__J&J| --__- 
7% Cum & Penn—lIst g 5s 2 |, eee Bae 2d mtge 444s 1937____ F&A a 
7% Current Riv—See KC Fts &M | Gen mtge 53 g 1940__ F&Aa 52% 
|Datlas & Waco—See Mo K & T | Term Ist g 53 1943_..M&N| 8u'4 
92 Daws Ry & C’l—See Fl Paso &|Southw estern Midland of N J ist 6s_ 1910 | 
Dayton & Mich.—See C H & D | ext at 5% to 1940__A&O| 73% 
----- Del & Bound Br 3448 ’°55_F&A| 70 dbeal Wilkes&E ist g 5s’42 J&D| 50 | 
OS ge Delaware & Hudson— F ‘Erte & Jersey—See Erie RR 
| Conv Se 1035_._....___- A&O!| 84% 85 Erie & Pittsh—See Penn RR— | 
eid Ist lien equip g 444s’22 Jay 95% 96% Kuropean & N A—See Maine |Central 
o-e-- | 3S & ref gold 49 1943...M&N) 80 | 8154 Evansville & Terre Hoste | 
saz, 2% sec g bonds 1930_._.J&D| 104% ___~* _ Ist cons gold 63 1921____J&J| 89% 
63% | Adirond Ist 444842 ¢u M&S) ____. errs | Ist gen 5s gold 1942... A&Olf 75 
-z-5| Albany & Susq 344s gold 1946 | | Refund M 5s July 1941__J&J|} 30 
38 34 (conv before 1916) gu_-A&O| 72% -----|| Mt Vernon Ist 6sg 1923.A&0O! 50 
76 | BluffPoint Land Impt Co— _ Sul Co Br Ist g 58 1930__A&O 40 
] lst Mg g uar 48 1940. _J&J) 50 ----- Fargo & So—See Chic M & St P 
| Fite pare—Oe Jan 1 1934 J&J} 75 
i | rt ££ Sea rreioe MAN 78 
} | 44s Jan 1933_...--7 7 | &J) 72 
| | 4s refunding 1925_____. M&N| 83 
] | 48 refunding Mar 1927__M& 


| Ask. 
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NOTICE.—AIl bond prices are “and interest” except where marked “i”? and income and dctaulted bonds. 





RAILROAD BONDS 














Bonds. 
Fitchburg—(Concluded) 





4s refunding 1927_.- .-- A&O 
2 7 ee eee: J&I 
344s Oct 1 * |. Wee eae A&O 
Troy & Boston—7s 1924_J&J 
flint & PereMarq—SeePereMar 
Fla Cen & Pen— Seab Air L 


florida East Coast 44s 59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
FPouda Johnstown & Gloversv— 

lst cons ref’g g 44%s 1947_J&J 

Gen ref’g gol« 4s 1950___J&J 

lst con ref 444s 52 opt_M&N 
Fort Dodge Des Moines & Sou— 

ss 3 =a &D 
FtSmithé& West Ist g 4s’ 54 A&O 
¥ort St UnDepDet 4%s *41 J&J 
7% Worth & Den C—See Col & 5 
rt Worth & Rio Gr 48 1928 J&) 
fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galv Houston & ‘pngemmmenT® 


Genesee River—See Erie RR 
Gen & Wvo Is! g 53 1929__A&U 
Geor & Alabama—See Seab A L 
Feorzgia Car & N —See Seab A L 
Ga & Fla ist g 1956___.M&f 
Geaor Midland—see South’o R. 
Georgia Pacific —See South’nR, 
Geo RR & Bank’g 68 1922__J&! 
 F 3. |) ewe _Jb&) 
me oem & BO6l sasucden _JA&JI 
Ga sou & Fla lst g 4s 1945. J&s 
tettysvi ulg & Har 53 gu’26A&0 
Fila Val Globe & Nor—sSee So 
3r Rap Be! & Sag—See PereMa 
trand Rap & Ind—See PennRK 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s ’40__.A&0O 
Grand frunk West 4s £'5U0_J&-e 
lst g zu 43 $ July 1 1950_J&/ 
Great Northern— 
CBA& Qocolitrg 43 1921_J&u 
ist & refg 4448 1961 op’41J&J 
Great Northern Ry of Canada - 
Con 4s 1934 opt to 1914_A&0 
green Bay & West deb ctfs A 
Deb c tfs Ok ea — 
}reenbrier Ry—See C hesapeak 
treenwich & Johnsonville— 
Ist gold 48 1924 _._....J&! 
dulf & snip Island RR— 
ist ref & term g 5sFeb’52.J&s 
tulf Terminal of Mobile— 
ist mtge g 4s 1957 gu___J&, 
dertford & Conn Western— 
Ist ext g 4%s July 1 1923.J&s 
Fawkinsv & Florida Southern — 
ist M 58 Apr 1952.._._.A&0 
denderson Br—See Lou & Nasb 
Aocking Valley Ry— 
lst cons gol! 44 1999__J&J 
6% notes Mar 1924 _._._.M&s 
Ey 53 1921 iv23- .---F&A 
Col & H V Ext 4s 1948._A&O 
Col & Tol Ist g 48 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunve! & Wilmington— 
lst M g 5s Sept 1922... M&S 
Housatonic—See N YNH&H 
Houston Beit & Term 58°37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
ist Se 1957 opt...-_.-.- F&A 
Adj in cup to 5%Feb ’57 A&O 





Ist M 4448 1957 conv . FAA 


N Y & Jer lst g 58 "320ptF&A| 


Huntingdon & Broad Top— 
Ist g 4s Sept 30 1920 
Ext at 7% to 1925_- 

2d mige 48 guld 1925__._F&A 
Cons 58 g Mar 31 1925. “A&on 
Huntington & Big Sand —See 
Hutchinson & 8S—See A T&S F 
Cllinois Central—Iist g 48’51.J&J 
Ist gold 34s 1951__-_--- &J 
Main L ext ist g 344s’51- ae? 


Ist M £ 38 1951__.-_--- &8 
let M £ 48 1951_ ~~~ &O 
Tr bds £ 34%s 1950___.-_- J&J 


Coll trust gold 48 1952._.A&0 
Col TrLNO & T g 48’53 M&N 
Pur lines lst g 3448 1952 J&J 
Ref g 4s 1955 opt 1918_M&N 
Jt istrefM(IIC&CSL& 

N O) 58 1963 Ser A... J&D 
Gold 54s Jan 1934... -- J&J 
Equip tr 444s Feb’21-’23 F&A 
Ey trust 4%s Jan ‘21-’26.J&J 
Equip 5s Feb '21-'24._.. F&A 
Cairo Bridge 48 g 1950__J&D 
Litch Div ist g 3s 1951__J&J 
Louisv Div 344s ge 1953.__J&J 
Middle Div reg 58 1921__F&A 
Omaha Div Ist 38g 1951 F&A 
St Louis Div 4 og By. 1951_J&J 
St Louls Div 38 g 1951..__J&J 
Spe tid Div Ext 3 hes'61. IJ&J 

tern lines g 48 1951__F&A 

Chicago St Louis & N Oo— 

Con g 58 June 15'°51.J&D15 
Cong 3 43s’ ne15’51.J&D15 
Eq 5s Dec’20 Dec 1924 J&D 

Mem Div list 48g 1951 J&D 

Kankakee & S W 58'21_F&A 

St Louis Alton & Ter Haute— 

Bellev&Car list 6s "23. J&D 
St L South Ist g 48 '31M4&5 
Carp&Shaw ist g 43°32M&5 
Ind BI & Wo—SeeC CC &S8t L 


(ndiana [ll & Ila—See Chic Ind 
Ind & Louisvy—See Ch Ind & L 


-A&O) 
























Bonds. 
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nian Louisville & Nashville— 
88 | Gen mort gold 6s 1930__.J&D/ ----- 
| §0- 50-year gold 58 1937.__.M&N| 93 
fied gold 48 1940____J&J| 81% 
Colt tr gold 5s 1931._ _M&N| _90% 
100 7% g notes May15’30 _M&N15 102 — 
92 Equip 53 Dec ’20-1923 __J&D|® 7.25 
42 At K & Cin div 481955 M&N| 734% 
baiednes | Atl Knox & Nor Iist5s’°46J&D} 87% 
| Consol gold 4s 2002_..M&S| --- 
62 || LouC & Lex4%sg’31._M&N| 89% 
| NO& Mob Ist g 63 1930_J&J| 99 
| 2d gold 6s 1930_____- J&J| 92 
Shwee | Pad&Memdiv ist 48°46.F&A| 75% 
|| St Louis Div lst 63°21. M&S| 99 
80 | Ee pe. See M&S; 52 
| SE & St L div 63 1921. M&S} 99 
| Henderson Br 6sg1931_M&S} 97% 
Pe Os | Kent Central—4s g 1987_J&J| 69% 
| Lex & East Ist 5s 1965_.A&O} 82 
| L&N Mob&Mont4\s'45M&$| 79% 
| Louisv & Nashv South’n joint 
| gold 48 1952_._....._- J&Jj| 68 
-.--.|| L&N Term Ist g 4s’ 52gu J&D) 67 
| Nas F&S Ist guge5s’37_F&A 90 
6744; Newport & Cincin Bridge— : 
96 i% Ist Mg 44s 1945guar J&s| 80% 
Sad Pensa & Atl ist ésgu’21F&A| 93% 
me FEF | S&NAlaConMg5s’36F&A| 907 
inewied Gen con gu g 58 1963 A&O 85% 
hie Macon Dub & Sav 5s 1947 J&! 55 
Macon Terminal! 58 1965__J&J 80 
owed Mahoning Coa!—Se¢L 3 & MS 
inet Maine Central-Coll tr 59’23J.&D 93 
| Ist & ref 444s 1935_ o 75 
... || 1st & ref 58 Dec 1935-. J&b| «78 
20 || Kur& N A’4s gold 1933 _J&J| 68 
| Hereford Ry—G 4s "30 M{&N| ---- 
| Upper Coos lst gu4s'30M&N| ----- 
53%! UpperCoosEx4%s2¢'30 M&N| ---- 
74% bid rine beg Co Ry tst ge gi . 
43 Jan 1954 op 1924 J&! 50 
73% Mar ithe & 3 E—See Canadian| North 
97 Marg He oushton&Ogt §3’25 A&O 83 
9644 Md Del & Va5s1955gu_. F&A| 29 
Maryl & Pa Ist g 49 1951_.M&s| 59 
bid abe ety ig 1951.. __.._A&O 10 
Mason City & Ft Dod ag 
| Ist M gold 48 1955. X J&D 4774) 
‘Memphis Union Station Co~ 2 
ist g gu 5s Nov 1°59 _M&N 75 
82 ‘Merchants’ Br —See Term RR . 
80 Meridian Term 48°55 guar M&N|" 58 
81 Mexican International— 
Prior lien g 444s 1947___M&$ 30 
Ist con gold 48 1977... _M&§$ <0 
70 Stamped guar op to Mar ‘07 | 
Mexican North Ist 68 1930 J&D) ----- 
Mich Cent—See N YC&HR 
oe ee Middlesex Valley—See Leh Val 
89 Midland of N J—See Erle 
644% Midland Term 5s 1925... .J&D) -s-:-- 
_ | Midland Valley—5s 1943.-A&0| 70 
$5 Adj M Apr 1 '53 Ser A_Sept|, 24 
112 Series B_. fe 18 
99 ||Millen & Southw —59. 1955 A&O| 59 
95 | MilSh & West—See Chic & N W 
84 Milw & No—See Chic Mil & StP| 
724 |Milw&Sparta & N W—See Chie| & N W 
81% Min& Pac—See M St P & SS M' 
634% Minn & St L—Ist 78 1927 J&D| 99% 
935 %2 Pacifie Ext ist 68 1921 __A*&O 92% 
| 1st consol gold 5s 1934__M. tN 69 
obeon | Ist ref’g gold 19 1949.. M&S! 49% 
76 || Ref&ext 5s Feb’62 Ser A.QF| 53 
| Des Moi&FtD Ist 48,'35 J&J| 46% 
nulewe | Lowa Cent Ist g 5s 1938 J&D) 72% 
| Ist & ref g 48 1951.. M&S} 46 
85 |Minn St P & Sault Ste Marie— | ' 
| Ist cons gold 48 1938._._J&J| 78% 
8714| 1st cons gold 53 1938._._J&J, 9% 
100 | 2d M gold 4s guar 1949 J&I . o-=-7> 
¥3 || Eqg notes 4'4sDec’19 '22J&D 67 12 To 
90 | Eq tr 7s 1921-1930 (yr)_J&D 27-12% 
85 || MS Ste M & Atl 43°26 J&J| 88% 
80 | Minn & Pac Ist 49 1936__J&J| ----- 
| MStP&SSM&CentTermRy —| 
| istChiTersf4s’4lop’16M&N . 75 
...--| Minneapolis Term—See Wis Ce Bt 
|Minneapolis Union—See St P M & 
.-- |\Mississipp! Cent g 58 1949 J&J ----- 
|Miss River & Bonne Terre— | 
65 ist sf 53 1931 op.__.. A&O| 87 
72 |Missouri Kansas & | 
73 ist gold 4s 1990________ J&D\i 62% 
-- || 2d gold 4s. f 40 
100% nion Tr Co etfs dep. - 
86 || Ist Extension 5s 1944._M&N J 3234 
75 || Ist & ref 4s gold 2004-_M&S$\J 
95% Guaranty Trust ctfs dep__ 36 
80 | Gen M 4 ate 414s 1936__J&J| 40 
jae | o ctfs of dep_- 38 
674% Ounen M g 58 1940_._ _A&O| ----- 
wbbthe | 67% notes 16 Cent TrcetfM&N|f 60 
o-or-| 5s Dec 1920 23____J&D *T% 
‘dei acid uls div g 48 2001_.A&0} 25% 
oeers | Seon RR Bridge— 
| Ist g gusf 491951. M&N 50 
.-..-|| Dal&Waco Ist gu 53°40 M&N/ 60 
90 Kan C & Pac Ist4s g1990F&A| 60% 
Mo Kan & E 58 1942 gu_A&O|/ 56 
92 Missouri Kansas & Okla— 
ist ggu 5s May 1'42.M&N|/ 68. 
73 us Mtg&Tr Co ctfs de 54 74 
MK&TofT (at 5s gu’42 M& 62%) 
Sherman Shreveport & S— 
Ist M gu gold 58 1943_J&D/f ----- 
snthinh ail S W Coal & Imp Ist 68’29 J&J|_ -- 
| Texas & Okla—5s 1943. M&$S\J 37 
68% |Mo Okla & Gulf RR 58s'61M&N) ----- 
Mo Pacific RR (new company) 
ist & ref 58Jan 1923....F&A| 90% 
ist & ref 5s July 1926....F&A| 84% 
ist & ref 5s Jan 1965._._._.F&A| 82 | 
Gen M 4s Mar 1975-...M&S| 5774 
Mo Pac—Cons 68 1920...M&N| 99% 





| Bonds. Bid. 
| Indianapolis Un 44s ’26__.M&N 80 
ef Be | Gen & refg581965SerA_J&J| 75% 
oo « eee Interboro-Met \See Street & El 
bcese | ...-.||[nter Rap Tran} Ry Securities 
emmeutia | «.=-~-||[nternational & Gt Northern— 
| ist g 6s 1919 (unext’d). M&N 2 
| Ext at 7% to 1922..M&N/ 88% 
77%, 80 5% notes Aug. 1 1914.__F&A i 40 
| Co! Riv Bridge 7s '20__.M&N| ----- 
ene--| ----- Internat Rys (Central America) 
| lst M 5s 1972 opt._.. MEN 58 
60 75 |\lowa Central—See Minn & St L 
45 | -2.--\lla Minn & N W—SeeC & N W 
47 | 53 |\Jacksonv Ter Ist 5s gu’39_J&J| 80 
i Jamestown Frank & Elearticid— 
65 70 ist g 4s 1959 guar_____. J&D| 75 
15 | -~---|\Jefferson—See Erie 
70 | o---- oy Union Station— tN 73 
| st g 4\%s 1940 guar op_Mé 
6244|  «.-.-- , Kal Al& a R—See LS&MS 
| \anaw & Mich—See To! & 0 C 
i ankekes & S W—See Ili Cent 
_ {Kansas City Clinton & Sp— 
60 75 } ist 5s gold 1925 guar ___.A&O| --«-- 
‘Kan City Ft Scott & Memphis — 
75 ----|| Refdg g 4s 1936 guar...A&O} 67 
1 Cons 48 192 i ee te _M&N | 96% 
| Current Riv 1st 5s 1927_A&O|. ---.- 
easce| ----- | KC Mem & Bir 43 1934_M&S f 70% 
} Income 53 Mar 1934 Sept 1 J ----- 
| Assented. ___- _M&S f 69 | 
97 | ----- | Kan City & Mem Ry & B— | | 
95 |] __ Ast 5s gold 1929. --A&O| 82%) 
7 -<-- Kaus & Mo—lIst 53°22 _F&A| ----- 
2 | 84 |\Kansas City Mexico & Orient—| 
nSs | Jo | Lst gold 48 1951 (undep.) F&A iF sesce 
Pacific | l, 6% notes 1916 ctfs. __.A&O TJ 10 
Kan ¢ City & Pac—See M K & T 
|Kan City Southern— 
| 4) ist Bold 8) rae A&O| 5314) 
101% 101%! Ref & imp’t 5s Apr 1 °590- J&S) (4% 
40 45 |\|\Kansas City Terminal Ry— 
62 o4 Hl at g 43 1960 op 1930..._J&J| 72%) 
it 4%s notes 1921- . J&d| 96 | 
96 9574) 6% notes Nov 15'23._M&N 15, 95% 
82% S4 } Viaduct & Term Ry Ist sf: 
; I 4443 Sept °34 op '30 rcts_J&J 7 ----- 
lf 82 85 Ke sntucky Central—See au & N’ 
70 -----|Keokuk & Des M—See CC RI &P 
I% 11 \iKnoxv & Ohio—See South'n Ry| 
& Oulo ||\Lake Erie & Western— 
| Lst gold 5s Jan 1 1937 _- haa 80 
80 -----|| 2d g 53 July 11941__.. J&J| 72 
|| No Ohio Ist gu 5s g '45 A&O 62 
67 -----|Lake Sh & Mich So—sSee N Y C &HR 
iLeavenw’th Term Ry & Bridge Sf 
~----| «----) Ist M gold 5s 1923_._._. .JA&]|., 9° 
jLehigh & Lake Erie—See Lehigh Valley 
eaenal cence jiLehigh & New England— 
2 _ it ist M g 5s 1945._.._.- _J& 90 
05 65 || Gen M g 5s 1954__-___-. J& J} 50° 
| Eq tr 46s 1920-1931_.__Var|\9 7% 
i | iLehigh V alley— 
7744 +80 || Ist 63 ext g 491948... J&D| 39, 
91 | 9244) Con M 6s ann reg irred_J&D| 197% 
6 7.75 “%| Con M 6s R gold 1923._J&D 97 
7034 -e2--/| Con M 4%sC 1923... J&B) 93 
6374| e-a-- | Con M 4%s ann trred_ J&D| 89 | 
a RR | Gen cons gold 48 2003._.M&N 1% 
| Gen con g 4% 2003__._M&N| © 80% 
60 ~--=| Col tr 4s Feb '21-Feb’26F4A// iY £0 
* Coll trg 631928_.._....M&S| 9/% 
Sl 53 Lehigh & Lake Erie— 
acific ist 4%s 1957 gu____._M&- 30 
acific Lehigh & N Y Ist 48°45_M&8| ----- 
. | Lehigh Valley Coal— 
614% 61% Ist 5s gold guar 1933._J&)| 94 
f 23%) 23% Ist 40- year gu int red to 
60 70 | 4% ee Be 
74%| ----- | Lehigh Valley Ry of N Y— 
ist 444s gold 1940_. .J&J| 33 
> Leh Val Term 58 1941 _A&O| 93 
90 Yo Middlesex Val Ist 5s '42 M&N 56 
40 60 Pa&N i Canal con 53°39 A&O| 59 
n 40 50 Con M 4%s 1939...-A&0O| 79 
Balt & Ohio Cons M 4s 1939_ A&O| 76 
| Lehigh & Wilkes—See Cent N J 
S82 | we--- Lex & East—See Louisv & Nash 
71}4 -----||Litchfield & Mad ist 5s’34M&N/ 60 
7 -----||Litthe Miami— 
if £4 59 Gen g guar 4s 1962-.--M&N 67 
if 68 73 |[Little Rk & Hot Sp West R . 
if 63 63 Ist g 48 1939 ger o=.= &J ro 
73 75 |!Lonug Island-Unified g 48’49M&5| 65% 
70% «71 Refund g gu 48 1949.___.M&S| 72 
6556) scone Tax-exempt N Y. --<-- 
76% 77 Ist cons g 5s July 11931_Q-J| 86% 
’ ist cons g 4s July 11931 QJ} 384 
83% 84 Gen mort g 48 1938... _J&D| 71% 
91 92 Forty ist 444scong 1922M4&8; 55% 
67.25%, 6.40'% te ceca D| --- - 
67.25% 6.40% De enture gold 58 1934-J&D| 72% 
57.25%, 6.407%|| Deb gold 5s 1937_.___-- M&N| 67 
76 -----|| Montauk Ext 53 1945.. J&J} 89 
538 | 60 Brook & Mon 2d 58 1938 J&D| ----- 
654% 67%'| LIC’y & F con 581937 M&AN| ----- 
97 | --- N Y Bay Ex R Ist 58 2’43J&J| ----- 
60 | -----|| N Y B’klyn & Man Beach Ist 
66% 73% old 58 1935.....-- ._A&O| 86 
577@ 62 NY&RB Istg5s1927M&S| 86 
66 69}4|| North Shore Branch— 
76 | #=%79 ist con 5s g Oct 11932 Q-J; 80 
Louisiana & Arkansas Ry— 
8744 = 90 ist sf g 5s 1927_______- M&S 72% 
64 -----||Louisiana Western—See South ern Pac 
67.25% 6.50% |Louisy Cin-& Lex—See Louisv&|Nashv 
6832 75 ||Louisville Henderson & St L— 
98 -----|| Ist mort gold 5s 1946._..J&J| 83% 
Louisville & Jeffersonv Bridge— 
90 -s Guaranteed gold 4s 1945. M43 674 
et eee 
& Sou 
j 
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oe b Basis. /f Thitprice ! «wdes accrued interest. 





k Last sale. 





i In London, 


n Nominal, 


e Sale price. 


t Assessment paid 
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NOTICE. ~All voad orices are “and interest’ except where marked ‘‘f’ and income and defaulted bonds 
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, . | ” ' ’ . t ‘ ; — 2 rh | iaRR) 
Missouri Pacific—(Concluded) | | N Y Cent & Hud Riv—(Conctl) | soul Ohio Connecting—See Pennsylv an | 
Equipment 5s 1921 -- _M&«&N b 1% y) Moh & Mal 4s 19vl L&S) Ys ee” fot er ng % © coaa L | | 
Gold 48 Mar | 1945 opt-M&5, | 1 Consol g 34s 2002... - Be was Brcacscean | ry = e _” = Onis wal 
8d 79 ext to July 1938 at | | | NJ June ist 4s gu 86. - - F&A) \O olony—4s gol , Jes 
4% . M&N) ; | NY & Har lst g 3448 2000 M&N| | 4s Dec 1925 
Cent Br UnPacist g4s°48J&D;) 61% | NY & Nor lstg 53'27--A&O)  ¥ | 48 y op gt ae bis | 
Pac of Mo istexg4s’38_F&A, 7 NY & Put Ist 45¢ 1993. A&O) (s lo 34s hy y 4. Bewns- rx ov 
2d axt 58 gold 1938._._J&J 3Y, 7344; Pine Creek gu 6s 1932..J&D Z _ Orceon # ~~ orn yn 
Bt L RE Ist 58 1938..M&N | Pitts & L Erie 6s 1928..-J&J 4 | ne 4 ” er Jas 
Car’ delet Brist4 43’38 A&O. | 53 Jan 1 1928.-------A&O SY mann) = AS eee 48 ont tI 
8 Louis lron Mtn & Sou— onia . 4s Equip tr 6/48 1920 35 A&O ar re se oy conus <i sed 
Unify & Ref’g g 48’29_J&J 72% 3 || Pitts McK & Y Ist 63°32 J&d eee Sar. ae Pi 
Gen conry &1g5s’31A&O, 87%!) 9 | 2d 6s guar 1934_- J&J | ote ~-Rewepon. jg ma hg) 4+ | 
GenCon stpd gu g5s’°31A&O0 87% | | RW&Ooon 5s July 22 - -_A&O ie | acific : oe} 7 hata Mise B« 8) 
Equipment 58 1921_..M&Nb |8%| |7%| RW & Oconsg 3)48'22-A&O| 92 | -----|\Paduca 1955 e S&S) 
stiy « Guif Div 48'33 M&N VY. 44| $t Lawr & Adiron 5s, '96.J&J o | | ist 6 f 4348 1955 gu_---- rs} 
Pine Bluff & W 58’23_A&0 a 92 | 2d gold 63 1996 A&O Us |Pan American 1st 58 ’34 op J&J| 
Verd Vall&W 1st5s’26ME5 2: _ Utica & B Riv 458 1922_J&J of; | Pennsylvania “> + ete 
Mobile & Birm—See Southern RY F | West Trans Co 3s '23-F&A ---- Con M 4s gold 1943..M¢ * 
Mobile & O—I1st g 63 1927_J&D, 98% ---| West Shore Ist 4s 2361- .-d&J 73 3%) do 48 ary 1948...M&! 
ist exten 68 July 1927-.-Q-J} 89%) 93% NYC&StL Ist g 4s’37-A&O ; 97%) do 48 go Pee sections, 
Gen g 48 1938__------- M&S} _ 03% 65 || Deb 48 May 1 1931.---M&N ; 374) stampe ° ar bonds 
Eq 58 May ’: 23 M&N |57 75% 7% iN Y Connecting RR— 7 oe do 44s g 1960... F&A’ 
otaon py a 75%) , See E iy Bees Gen ¢ 58 Dec 1 1068 JED 
ponte Div 651927..--J&D| --- 76%%\N ¥ & Harlem—See N Y C & |Hud R | 10-yeargold 7s Apr 1°30. A&O! 
st L & C 48 guar 1931_.__J&J 5 76 ||N Y & Jersey—See Hud & Man x & Went } ie poy 3798 GA erties 
@oh’k& Malone—See N Y C&H N Y Lack & West—See Del Lac 8 i xo r 4s ay 192 Eta 
Monongahela Sou 53 1955 A&O NYLE& WC RR—See Erie BH par mona it 5 Se, 28 Ni, 
Mont Cent—See St P M & Il N Y & L Br—See Cent of N J. t ton t eq 48 Jne'20,'22 sole 
Morris & Essex—See D L & W | N Y New Haven & Hartford— ‘ en So 444s Apr 21, ar? 
Nashvilie Chattanooga & St L— . | Deb 6s Jan 15'48conv.J&J15 ‘9 | Ane. ai geu 49 1942. - - +f 4 
ist consol gold 58 1928 --A&O A 5 || Deb4sJuly 1 '55non-convJ&J 52 | BaltChes&At Ist g 53’34 M&S) 
Centreville Br g 68 1923-J&J| 90 Deb 4s 1956 non-conv..M&N | Belvidere Del gu 4s 1927_ F&A) 
Jasper Br ist 68 1923. .-J&J | | Deb 48 1947 non-conv._M&5 ' SS oe ~~ g gu 2738 1943 -- .-J&J) 
Nash Flor & Sheff—see L& N : | Deb 48 Apr i 1922-- A&O Fe. 1 Cin yr + en 4s Aprte et] 
National Rys of Mexico— = | Deb 3%s Mar 1947...-M&5 + : oaer te astotsa.6 368 35 ME&N! 
Priien g 444381 1957.---J&J) oP Deb 3%s 1954 n0n-conv A&O ¢ 972; Clevelane ittsburgh— ' 
Jan 1914 coupon 9n _.-| #04 27%)! Deb 34s 1956 conv....J&J ’ co 72 | wot $45.» gen gtd 1942_J&. 
July 1914 coupon on | 97s | Bos&N YAL Ist 4sg'55.F&A a78) 4 72) SerB4 tes gen gtd1942 A&O 
July 1914 coupon off » a 2 | ee---|) Cent New Egg 4s 1961..3&J | Int red to 344% .-.- --- 
Gen M 4s 1977._---.--- A&O , | Dutchess Co 448 '40.S&D | --=|| Ser C 343 gen gtd 48M & N 
April 1914coupon off....-| + | Danb & Norwalk 4s '55.J&D - «|| Ser D 34s gen gtd ’50 F&A 
6% g notes June 1915-- JS&@D I : | Gen 5s Apr 1 1925 .- --A&O Tho ..--|| D Riv RR&B gu g 4s 36 F&A 
Nat RR of Mexplg i4s’'26J&S f 31 Hari Riv & Portch 48 '54 M&N 8/2) ...-.|| Erie & Pittsburgh— __ 
Jan 1914 coupon on..----- 2. , Housatonic con 58 1937.M&N | Gen gu g3%sserB'40 J&J 
July 1914 coupon on-.---- | Naugatuck Ist 4s °54..-M&N --| Series C 1940. ..-J&J 
July 1914 coupon off --° -- | New eng cons 43°45 gu J&J y | GrR & [od Ext 4s '41_J&J 
Ist cons g 48 1951. | i Conso g 58 July 1°45.-J&J =e Mest on Div g 58'26_J&J 
April 1914 coupon on----. , | NY&N Bos Ter 43 39 AZO eee) olidaysb Bedford & Cumb 
April 1914 coupon off... - 5 || N Hav & North 48'56 guJ&D so: ist M g 4s 1951 guar_J&J 
Nebraska—See C B& | NY Prov & Bos 18'42 _A&O -.- || Ohto Cunnect’g 48’43 --M&S 
New Eng RR—See NYNH&H | N Y Westchester & Bos Ry—, | | Penasyivania Company — 
New Hav & No—See NYN H&H Ist M g 448 1946 gu. J&J ; ist M g 4s 1921 - J&d 
N J Junction—See N Y Central Prov Sec deb 4s 1957 gu MEN Col tr4}48J’ne15’21 J&D 15 
New Jer & New York—See Erte Prov & Springf Ist 58'22_J&J polews Gu g 4s 1931 op 1921-A&O 
New Lon Nor Ist 4540... _J&J Prov Ter Ist g 48 gu 56. M&S | Hud iRiver | Gu tr ctfs g 48 1952.._.M&N 
New Mex Ry&C’|l—See E] Paso | it IN Y & Nor—See N Y Centra: | ver Gu trctfs g 3s 1937_M&$S 
New Ori Gt Nor Ist 58’55-F&A 9 |\New York Ontario & Western—| 5-3, | Gu tr ctfs g 3548 1941-F&A 
New Orleans & North E 6s 1915- Ref 1st g 4s June 1992..M&8;__-o 4 54) Gu tr ctfs g 3448 '42..J&D 
Extended at 5% 1940.-M&N -:- Gen M g 4s 1955 red__ ._.J&D & Gu tr ctfs g 3448 '44.-J&D 
Ref & imp 448 °52 SerA. J&J ae Eg 4448 Mar’21-Mar’28 M&S." I. Ph Balt & Wash 48 '43._M&N 
New Orl’s Term Ist 48 °53--J&J NY Phila & Nor—Ilstg48'39J&J| f= 7 PittsCC&StL— | 
New Oeseene ro F ywartS Income 48 Jan 11939 M&N 0 Css g gu Re ogre Ney g 
ist g 68 Oct erA.- , | wil 
Non-cum inc 6s Oct ’35 Ser A_|f é|N ¥ & Putnam—See N Y Cent |* Hud River Ser C 1942..M&N 
Newport & Cin Bdge—See Loul N Y & Rockaway Beach—See L/O"8 **'and Ser [I 1963._F&A 
Hewp & Rich—See Conn & Pass N Y Susq & W—See Erle g4aH. 4448 Ser J 64 M&N 
N Y B & M Bch—See Long Isl N Y Westc & Bos—See N Y N 48 Ser D '45..M&N 
N Y Bay Ext RR—See Long Isl Norf & Caro—See Atl Coast L 4s Ser F 1953._J&O 
New York Central RR Norfolk Southerna— 4s Ser G. 1957.M4&N 
Conv deb 68 1935 N Ist & ref g5s’6lop'15..F&A 4 4s Ser H 1960.F&A 
Con M 48 1998 Ser A.-- F&A 7 7 Norf & Sou ist 581941..M&N| ( | & do 3s Ser E '49_F&A 
Col tr 7s 1930 M&S ist gen g 58 1954 opt._J&J | Gen M 5s 1970 Ser A-J&D 
New York Cent & Hud River— || Ral & Cape F Ist 58 °43.M&S | CStL& Pitts lst 58 g’32A&0 
Ret’g ¢ 3748 July 1 1997--J&J | Ral & Southp con 58 ’65.J&D | Pitts Va & Char gu 48'43M&N 
Deb g 48 '34 tax-exempt M&N ) Suffolk & Car con 58'52._J&J :; Pitts Young & Ash 5s’27 _M&N 
Deb 48 1942 tax-exempt. _J&J -----||Norfolk Ter Ist gu 48 '61_.M&N | 72 ist gen 4s Ser A 1948 -J&D) 
Ref & imp 4348 2013 op -A&O %\Norf & West gen 63 1931.._M&N| 555°* Sodus Bay & Sou g 58'24_J&J 
Eats 78 Apr 15 °21-'35-A&O15 . Imp & exten 68 1934_.___F&A ,| Sun & Lew Ist g 48 1936_J&J 
NYC Lines eq 58 °21-’22M&N New River Ist 6s 1932..A&0 2| --|| Tol Walh Valley & Ohio— 
NYC Lines eq 4}48'21-'25 J&J N & W Ry Ist cons 48'96.A&O 77%| dAstg gu 434s 1931 Ser AJ&J 
NYC Lines eq 4448 '21-'275&J Div ist lien & gen g 4s July 1 } ist g gu 448 '33 Ser B_J&J 
NYC Lines eq4 48'21’-28 J&J 1944 opt Jan 1 1929. _.J&J 1 lst € gu ts 1942 Ser C_M&S$S 


oq 448'21-'32 J&J Conv g 48 1932 op 1917_J&D ‘ \Penn & anal,See Leh V 
eq 4348 ‘21-27 ALO | 
g 


. ’ Conv deb 4s 1938._...M&S Soo ---||Pennsylvanta & Northwestern— 
532 1998_..F&A) & 16 Conv 6% Sept 1929.._.M&S 9 | 103% Gen 5s Jan 1 1930 J&J 
M C col tr 8 1998._F&A N & W Pocahontas 4s’41J&D .. 80 | Clearfield&Jeff ist 6s'27-J&J 
Beech Cr-—Iist 48 g gu 36 J&J | Eq tr 4s 1921-1924___F&A “9 6.50% Pensacola & Atl—See Lou & N 
2d guar g 58 1936 J&J : Col Con & Ter Ist 58 g'22_J&J : 99 | Peoria & Eastern—See Clev Cin 
Cif Bit C Co Ist g 4840045) 62 SHotoVal& NE ist4s°S9M&N|..72 76 | Peoria & N W—See Chic & N W 
Beech Creek Ext 3'48'51 A&O North & South Caro—See Caro ‘Wes. | Peoria Ry Term—See Ch RI &|Pac 
Cart & Adir lst 48 ¢°81- -J&D oA; 'N’east of SC—See AtlC Lof SC | Peo & Pekin Un Ist 6s '21_Q-F 91 
Gouv & Osw ist 5s 2 42 J&D Northern Cal Ry—See So Pac | 2d morte 44s Feb 1°21 M&N 1 
Lake Shore & MichSouth— | _||\Northern Central— | ||Pere Marquette (New Co)— si 
Con g ref 3448 1997..-J&D -t 75)2; Con gen M 4s E 1925.A&0 | Istg 5s tly 56 SerA__..J&J| 8574 
Deb g 48 1928 M&S! 35. 85}2| Mort bds 5s 1926 Ser A__J&J : Ist & 4u suly 56 Ser B__.J&J| 66% 
Gold 48 1931 | Y 8344\| Mort bonds 5s 1926 Ser B J&J _..--|/Perkiomeu 1st5s’18ext to’38.Q-J| 89 
Clev Short L 4)48 °61-A& as 100 |Northern Ohio—See L E & West | 2d 5s 1918 ext to 1938__.Q-J| 89 
K A & Gr R Ist 68'38- J&dJ 072) Northern Pacific— : ||Petersburg—See Atl Coast Line 
Kal & W Pig’n g 58 ‘40 J&J - Prior lien g 48 Jan 1997..Q-J| {4 781%|Phile & Balt Cent 481951.M&N) 74 
Mahon C RR Ist 58 '34--J&J Gen lien g 3s Jan 2047__Q-F 5614 |Phila bait & Wash—See Pennsy |!vania 
Merchants’ Disp Trans Co— Ref & imp 4s 2047 SerA J&J \Phila Harrisburg & Pittsburgh— 
Eq trust 4448 1921-26. _J&J Eq tr 7s May 15 1921-30 ist mort gid 58 1925_-_-- 
Michigan Central— ae epee M&N 15) Phila Newt & N Y 38'42.._A&0 
Bs cou '31 D&BC div M&S i stP&D Dive 481996. J&D| 8 Phila & Read—See Reading Co 
Deb g 48 1929-.. A&O| Sol Wash Cent 4s Mar 1948_Q-M | Phila Wilmington & Balt— 
Equip 5s Apr’21-’31_-A&O\O fo! 6 CB & Q Coll 4s—See Gt Nor] .. Debenture 4s 1922 M&N 
Equip 6s Mar '21-'32 M&S|/0 St Paul & Dul ist 58'31_F&A t || Debenture g 4s 1926....J&J 
ist 68 Kal & SH 1939-_M&N . 5U | ist consol g 4s 1968...J&D 6| Debenture g 4s 1932._..A&0 
lst mtge M AirL 48’40J&J) (4 Dul Union Dep 58’30.A&0O ..| =.---||_ Col tr ctfs 1921—See Penna 
Ist g 48Jol&NInd’57 J&J10,— St Paul & N Pac 68g'23_F&A 8 Philippine Railway— 
ist g 344s JL&Sag’51 M&S) Reg certs 6s 1923 Q-F a, istp4s 1937 s f op gu_-_.-J&J 
ist 6 oe 1952 ~-M&N | No Pac Ter Co—Ist 6s '33_J& i“ Pine Bl & W—See St. LI, M&So 
BayC&BCIistM g3s'89J&D North Ry of Cal—See Sou Pac Pine Creek—See N Y Cent & H 
Bat C&S Ist gu g3s'89 J&D North Pac Coast—See No Shore Pitts Bessemer & Lake Erie— 
Det R Tun 44s 6lgu M&N North Pennsylvania— PS&LE Ist g 58 1940_A&0 
Grand Riv Val 48 59- M&S lst M 4s extended 1936_.M4&N 0 Cons Ist g 5s July 1’°43J&J 
Tol Can Sou & D 48°56 J&J Gen g 3 3-108 1953____-- J&J PB& LEcong 58 1947J&J 
Northw Term g 58 1926 gu_J&J Pitts Char & Youghiogheny— 
Norwich & Wor—4s 1927_M&8S ..|| Gen Mort gtd 48 1932_.._A&0 
Ogd’bu & L Cham—See Rutland Pitts Cin Chic & St L—See Penn 
| |Pitts Cleve & Tol—See B & O 
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Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. Bonds. «Bad. | 


a 





















































eocococclUwm 

























































































f This price includes accrued interest. k Last sale. J (mn Londoa » Nominai. #sale price Tax-exempt. 























Nov., 1920.] RAILROAD BONDS 


NOTICE.—All bond prices area “and interest” except where marked ‘“‘f” 


Sy) 


and income and defauited bond. 























Bonds. 


Pittsburg Junction—See B & O 
Pitts & Lake Erie—See N Y Cent & Hud 
Pitts McK & Yough—See N YC 
Pitts Shaw& N—lIst g 59°49 F&A f 

Gold 4s Feb 1 1952 F&A f 

6% receivers’ ctfs i918__M&S . 
Pittsburgh & Shawmut— | 
lats fg 53 1959 opt___ J&aD 


| Bid. | Aok. Bonds. | Bia. | Ask. 
a. | anes 
(Concl) | ) outhern Railway—(Con.) — 
Minn Union Ist 6s 1922_.J&J; 9814) aug South & 53 1924____J&D 

ist 5s July 1922 J&J| | ETVa&k&Ga—Div g 5330343 
Mont Cen Ist gd 63 °37_J&J! 103 4) | Consol Ist g 5s 1956..M&N) 
oo | lst guar gold 5s 1937__J&J we. | » || Ga Mid Ist g 3s 1946___A&O)} 
50 |, Wil &S F ist 5s¢ 1938_J&D) 9134 Ga Pac Ist g 6s 1922____J&J| 
sé (St P & N Pac—See No Pac Knoxy & O ist & 6s 1925_J&J. 


St Paul Minn & Manit 
River 























10 | 
99% 
8714 
50 4 
9714 
96 


60 
92 
8914 
54 
975% 
96% 


L & N So joint g 4s—See L&N| 





Pitts Shen& LE—SeePBegstL EF 
Pittsb Term RR & Coal— 

lst g gusf 5s 1942 J&J 

WestSideBelt ist g 5s°37M&S 
Pitts Va & Chas—See Penn RR 
Pitte & Western—See B & O 
Pittsb Youngs & Ash—See Penn 
Portiand & Ogdensburg — 

lat M 4'43 1928 guar _ M&N 
Port & R Falls—istg4s’26 MAN 

Debenture4s Aug 1927 _F&A 
Portl (Me) Term gu 4s ’61_J&J 

Guar 5s 1961 AL 
Port Reading— Ist gu 5s8’41_J.&J 
Ports Gt F & Con—SeeBosk Me 
Potomac Val—ist gu 5s2°41J&J 80 | 
Princeton & Northw—See Chic& N Ww) 

ov Sec Co.—See NYNH&H | 
Prov & Springf—SeeN YNH4&H 
Providence Term—Se@¢N YNH& A ie 
Prov & Worc—lst 48 1947_A&O 627: 











é Ps 
& Auzusta—See Seaboard Air ‘Line | 


paldigh 
Ral&Caperear—See Nor South | 
Raleigh & Gas—See Seab Air L | 
Ral & Southp—See Nor South’n | 
Raleigh & S W—See Chesapeake & Ohio 
Raritan River—list g 53’39_J&J 
ing Company— | 
Gen g 4s Jan 1 1997 S&I 
Eq 4%s Jan '21-Jan '27__J&J 6b 
Jer Cen g 48’51 0p '06__A&Y 
Atlantic City gu 48 1951 J&J 
Ist M gold 54s 1929_M&N 
WEN atrctfs 4s red 195.Q-M 
Phila & R—2d 5sg 1933_A&0 
[mp M ext g 41s 1947_A&O 
Cons ext gold 48 1937_M&s 
Term 5s g gu May 1°41 Q-F 
Del R Ter p mg 5s’42M4N 
Ex p mon g 5s 1942 J&J 
Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & [ron— 
Col sf g 4s ext’32 guF&A 
tens & Saratoga—See Del & H 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 4%s 1940 _ A&O 
Rich & Meckien urg—SeeSoRy 
Rich & Peters—See Atl Coast i. 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt__J&D 70 | 
Rio Gr Junc—See Denv & Rio Grande 
io Grande So—See Den & Rio Grande 
Rio Grande West—See Denv & Rio 
Roch & Pitts—See Buff R & P aan 
Rock Isl-FriscoTerm—5s’27J&J| 78 
Rock Isl Ark & La—See C RI & Pac | 
RockIs! & Peorla—SeeC RI &P 
Rome W & Og—SeeN YC & Hi) 
Rutland—Con 44s 1941__._J&J| 
Benn& Rut 443 g 1927_M4&N 
Ogd&LCh 18t g gu 49’48 J&. 
Rutl Can ist g gu 48 °49_J&. 
Equip tr 4443 1923-27__M4N 
usc © Hur—SeePere Marg 
St Clair Mad & St Louis Belt— 
Alton Bridge ist g 43°51 J&J 
St Clair Term Ist 53 1932_F&A 
3¢ Johns & L Cham—5s'44 M&S 
St. J & Gr Isl—I1st 2 43'47 _J& 
St Lawr & Adir—See N Y Cent 
St. Louts Al & T H—See |}! Ceni| 
St Louls Br—See Term RR Ass: 
SstL& Calro—See Mobile & O | 
st L Iron Mt&Sou—See MoPa: 
3¢. L. Mer Br Co—See Term RR 
St L Peoria & N W—SeeChic 4. N W 


80 





70 
56 





St L Rocky Mt & P 53 1955—See| Misc Clos, p. 45 | 


St L South—See Illinois Centra! 
St Louls-San Fr (reorganized) | 
Pr il 43 1950 SerA J&S 
Pr l 5s 1950 Ser B J&S 
Prior lien 63 1928 Ser C__J&J. 
Cum adj 6s July 1955_. A&o! 
Income mtge 6s July 19600ct 
St Louis & San Francisco— | 
Gen mtge g 6s 1931 Ja 
Gen mtge gold 5s 1931__J&J 
Con M 4s July 1996 J&J 
Birm Beit 1st 2 gu 43’22_A&0 
Sou West Div g 5s 1947_A&O 
8s Louls Southwestern— | 
lst g 4s 1989 certfs_..__M&N 
2d g inc 48 Nov '89 cert__J&J 
Ist consol g 4s 1932... _J&D 
Ist term & unif 5s 1952_J&J 
Eq 58 Ser D 1921-1923__F&Ab 
Eq 5s Ser E 1921-1924. _A&Ob 
Cent Ark & Ea Ist 53’400pJ.&J 
Grays Pt Term g 5s '47_J&D 
Shrev Bdg&Ter 5s '55 guF4& a 
a3tephenv N&STex5s’400p J&J 
3s Paul Bridge & Terminal Ry _._ 
lst M 6s 1929 : &J 
St Paul & Duluth—See Nor Pac | 
St Paul East Gr Trunk—See Chic& N W 


61 | 
75% 


WO! ONO HOO 


----- Shreve 8rdg & Ter—See 


Grande 


Sl 


6 


71%) 78 


2 


76 


88 %4 


St. Paul & K C Short L—See Ch RI & |Pac 


8s Paul Mian & Manitoba— 
lst cons g 48 1933______-_ JaJ 
lst consol g 6s 1933 
lst con red to 444s g ’33_J&J 
Montana ext Ist 4s'37__J&D 
Pacific Ext Ist 4s £ 1940J&J 
€astern Rv of Minnesota— 
Nor div Ist g 48 1948_A&o 


85 | 
103 | 
8914 
82344 
76% 


{St Paul Union Depot Co 54 %| 
|. guar notes Dect5 °23 J&D15 
jSalt Lake City Un Dep & RR—| 
| ist M 58 1938...) wae 
|San Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—sSee AT&SF 
San Fan Term—See sou Pacific 


95 
80 





|Santa Fe Pres & Ph—See Atch Top & 


|Sault Ste Marie Bridge— 
|, ‘St M sfzg5s July 11937 Jas 
|Sav Fla&We—See Atl Coen ote 
- |Sav&States—list g gu 538’53 J&J 
|Schenectady & Duanesburg— 
_ lst guar 6s 1924 M&S 
Schuylkill River E S—See B & O 
|Sctoto Val & N E—See Nor & W 
\Seab Air L—Ist g 4s 1950_A&0 
| Stam . 
| Adjust M 5s, Oct 1°49__F&A 
| Ref g 43 1959 opt ..A&O 
| lst & con 6s 1945 Ser A M&S 
“q 444s Jan '21-July’227&J15 
Eq g 5s Feb’21 Aug'23 F&A15/0 
Atlanta-Birmingham Divis— 
ist g 48 May 1 1933__M&8 
Car Cent Ist g gu 49°49 S&S! 
Florida Cent & Peninsula—| 
ist g 58 1918 ext to 1923 | 
at 6% T&S 
ist | g ext 58 gold °30_._J&l 
Ist con 5s gold 1943__J&J 
So Bound Ist g 53°41 _A&O| 
Georgia & Ala 5s Oct’45_I&S) 
Ga&AlaTerm, tstg52’48_ J&D 
Ga Car & N—Ist 53 2°29_J&J) 
Ral’h& Aug’sta—Ist 63'26 J&J 
Ral’h&Gast’n—Ist 259'4754) 
Seab& Roanoke— 1Isi59’26J4&J 
Seacoast RR of N J 5s °48_A&0. 
|Seattle Term 6s 1920-1930.____| 
‘Sebast & Mooseh Ist 5s’28_M&S 
- Shamokin Sunb’y & Lewish’g—' . 
“4| 2d 63g July 11925... _J&g) 95 
‘Sherman Shrev & Sou—See Mo 
St Loul 














Se 


Cal— 
|, Sts f 63,2, Apr 12’37_A&£O12 
Stoux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
‘Somerset Ry 1st & ref 18°55 J&J 
So Caro & Ga—See South Ry 
|South Bound—Svee Seaboard AL 
‘Sou [ndfana—See Ch Terre Hau 
‘Southern Pacific Co~— 
| Coll tr4s(CP) Aug 1'49 J&D 
| Conv g 4s Jne 1’290p’14_M&8S 
| Conv g 5s , . eee 
Eq 4443 1921-Sept 1923 _M&$b 
Car tr 4\%s gi Mar’23_M&S/b 
Pacific Fruit Express equip 7s 
June 1 1925-1935 (yly) J&D 5 
Aust & Nor Ist 5s ¢ 41. S&S| 
Central Pacific— 
lst refdig 43 g g’d '49_F& A! 
ist g gu4s Oct | 1954_A&0' 
M 34432 2'd Aug 1’29 J&D 
Galveston Harrisb & SanAn— 
Mex&P Div lst 53°31_M4N 
214 M 5s 1931 gu... _J&J 
Gila Val Globe & Northern— 
lst g 5s Nov | 1924.__MU&n 
Houston East & West Texas— 
ist 58 g May 1 1933. ~-M&N! 
ist guar g 53 Mar’33. M&N'! 
Houston & Texas Central— 
ist | @ 58 1937__.. . _Ik&J 
Gen gold 43 1921... _A&O 
Waco & NWDivés g’30M&N 
La West Ist 63 1921_.__J&J 
North Cal Ry g 5s 1929_J&D 
| NoRy ofCal 5s g gu 1938A40 
| Oregon & Cal ist 5s 1927 _J&J 
| SA&Ar Passg gu 4s’'43_J&J 
San Fran Term Ist 43’50 A&O 
So. Pacific Br 6s 1937_._A&O 
Southern Pacific RR Cal— 
Ist con g 5s gu 1937__M&N 
Ist ref g 48 1955 0p’'10 J&J 
So Pac Coast Ist g4s ’37_J&J 
Texas & N O— 
Consol gold 58 1943___J&J 
Dallas Div Ist g 48’30_F&A 
Southern Railway— 
Ist consol gold 58 1994__J&J 
Develop & gen M g 4856 A&O 
67 notes 1922 M&S 
vis 
E 


‘Sterra Ry of 























enn reor lien 5s 1938_M&S 
Ist Mem div g 58 1996___J&J 
St Louls Div Ist g 4s 1951 J&J 
Aiken Br Ist g 4s 1998__J&J 
Atlanta & Charlotte Air Line 

Ist M 44s 1944 ser A_J&J 

Ist M 5s 1944 ser B___J&J 
Atl & Danville 1st 48 ’'48_J&J 

2d g 4s 1948 J&J 
Atl & Yad Ist gu g 43°49_A&O 

















| 
| 


| 





Kan & 
8 South 





85) 6.35% | 





Mob & Birm pr lien 58'45 J& J! 
GenMeg431945.. __ A&S' 
Mobile & O coll tr 48°38 M&S 
Rich& Dan Deb5sstpd 27. A&O 
Richmond & Mecklenburg — 
Istg 4s Nov 11948 MAN 
So Caro & Ga Ist 5 '4s’29M&N | 
Va Mid Series D 4 ‘53’21_ M&S 
Series E 58 1926 M& 
Series F 5s 1931 
Gen’! 58 1936 
Wash O& W ist 
S&N 
‘South 











MEN 
gu 43'24 F& 

Ala—See Louis & Nashv 
Pac Coast—See Southern 

















Spokane Falls & 
lst 6s 

Spokane 
> || Ist @ Ss 


Northern— 
SRE Sai J&J 
aI 


national— 
955 J&J 





‘State L & Sulliv 415 *29_~ yay 
74, \Staten [sld R 
%||Stephenv N 

| 


—See Balt & Ohio 


Suff & Carolina—See Norf & So_ 

s/_ | Sunburer Hazleton & W B 

7634 1st 5s May 1 1928 
|, 24 mort inc 6s °38 coup_M&N 
Sunbury & Lew—See Penn RR! 
102 Superior Short Line—See Ch St 
104 ||Tampa & Jacksonville— 
8042|_ 1st M 5s 1949 ctf. dapt. A&O 
-'|Tampa North Ist 5s 19360pJ&J 
|Term RR Assn (St Louis) 
ist gold 414s 1939 A&O 
lst consol gold 5s 1944. _.F&A 
Gen ref sf g 48°53 op '10_J&J 
St L Br ist g 7s 1929____A&O 
StL Mer Bdge T—53'30 A&O 
Mer Bdge 68'29 op '09 FAA 
Terre Haute & [nd 5s 1925 J&d 
»---- Terre Haute & Peoria — 
|, lst con g 5s Sept 1°42 _M&s 
----- Texas Central—tst 53 1923A&0 
Tex ‘Texas & New Or! —See So Pac 
western Texas & Okla—See M. K & T 
| ‘Texas & Pac ist 5s 2000 ._. 
68 || 2d ine g 58 Dec 2000 _. 
| Lou Div 1st 5s 1931. __ 
| Weatherf'd Min W & North 
of Ist gg 593 1930__.. __Faea 
| Toledo CanSou & Det—See Mic 
|Toledo & Ohio Central— 
| 1s8t593g1935__.. _- 5 ce 
West Div ist 53 8 1935__A&0 
Gen g 5s . ae 
Car tr 4s Ser B 1925... J&J 
Kana & Mich Ist 48 1990 A&O 
2d M g 5s 1927 J&J 
: Eq 44s Jan’21-Jly '22J&J 
5 BI 44 
St Mary’s Div 43 g 1951_F&A 
----- |Toledo Peoria & Western— 
|_, lst g 43 July 11917 

74% |Toledo St L & Western— 

74 | Priteng 34s July 1°25__Ja&J 
| Ist g 4s Apr 1 1950 A&O 
 Coltrge4sSerA 1917__. F&A 

Union Tr ctf dep 
‘Tol Term Ist4 %s 1957 gi M&WN 
Tol Walh Val & O—SeePenn RR 
Toronto Ham & Buffalo— 
_ lst g 4s June 1 1946_. _J&D 
Troy & Boston—See Fitchbur 
\Troy & W T Badge 5s 1939_J& 
a3, |Ulster & Del con 5s 1928_._J&D 
93% | 1st ref g 49 1952 A 
-----|Union Pacific— 
Ist Ry & lg 4s¢ 1947__ Jag 
Conv 48 1927 ae J&J 














SpartanU&Col—See —a 


S Tex—See St L'S W 


PM & 


8 Jan’21-Jly '24J&J) : 





Ist & ref 4s June 2008. _M&s) 
10-yr 63s July 1928... ss, Jad 
Eqp tr 7s 1924-35 (yr)_J&D 
Pacific Fruit Express eq—see 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line Ist g 68’22_ F&A 
Ist consol 5s g 1946___J&J 
Ref g gu4s '29, op’07_J&D 
Utah & Northern— 
lst 7s’O8extat4%to’33 J&J 
| Consol gold 5s 1926___J&J 
---<- |Onton Terminal Co (Dallas) 
| Ist g 58 1942 op 1922._A&0 
United N J RR & Canal Co— 
General gold 4s 1923... _F&A 
General gold 4s 1929__. M&S 
General gold 4s 1944._._ M&S 
Gen lst g 34s Mar 1°51 M&S 
Upper Coos— Maine Central 
Utah & Northern—See Union P 
|\Utica & BL R—See N YC & H 
|Utica Clint & Bing—See Del & 
andalia R 




















Con g 43 1955 Ser A____F&A 
Ser B 1957 a M&n 
Vera Cruz & Pacific RR— 
| Ist g 44s 1934 opt___ 
July 1914 coupon on 
| Verdig Val Ind & W—See Mo Pa’ 
Vermont Val 1st 414s 40. A&0| 
| Vicksburg & Meridian—See Ala 
| Vicks Shreve & Pac— | 
| P168’'15 ext 5% °40___M&N| 
| Gen 58 May 1 1941...M&N 
|Virginia Midland—See So 














Va & Southw 5s 2003 





| 1st con g 58 1958 
‘Virginian Ry— 
| lst Me Se 1962 ont . 
Eq 6sApr’ 21-Apr’30(s-a) A&O 


/ 


SO 
60 
61% 
8734) 
60 
89 
90 
S84 


S84 








90 
90 





5 
35 


80 54 
89 1% 
71% 
102 
86 











98 
77% 
a2 | 


80 44 
8214) 
76 | 
97 4! 
6 6.75 


F5 


67 


00 
81 
85 


8014 
83 
7634 
99 
6.30% 


Sou Viac 
bhRR &| Nav 


98 
88% 
82 


74 
8814 
75 
92 
£5 
SO 
63 


acific 





72 | 
& Vicks 





b 


98% 
89 4 
8256 





b Basis. d On basis of $5 to the 4. 


/ This price includes accrued int. 


&k Lasteale. iin London. 


s Sale price, 





38 


RAILROAD STOCKS 








Bonds and Stocks. | 


aE mm 


Bid. 


} 


Stocks. Par. 





Vabash— ist gold 58 1939 M&N | 
84 gold 5a 19392 P&A' 
Deb mort 6s ser B 1929__J&J 
Bauip g Se Mar i 1921_Mé&8' 
ist lien term g 48 1954... _Ja&J! 
Det & Chiert lst g 5841 J&J! 
Des M div ist g 49 1 

..."M&B! 


Tol & Chic 4e g 1941. | 
34a g'41A&0) 
DL& W | 


Omaha Div ist 
Warren RR—See 
Wash & Colum Riv—4a '35 J& 5) 
Washington Cent—See Nor Pac 
Waeh Co Ry—See Maine Cent! 
Wash O &4 W—See Southern Ry 
Wash Term Co.—2 Ke 1945.P4 ry 
ist g 48 1945 guar ..-FP&A| 
Weatherford Min Weils & N—Se 
West Jarsey & Sea Shore 
Consol g 49 1924 senettal 
Cous 345 g Ser B 1926. Jas 
© ost Marviand—4s 1952. _.A&O) 
8% gold notes 1915 op. _Ja&J 
Bait & Harris ¢ 59°26 MAN! 
tat M West Fut ¢ Se’28MA4AN | 
Seat N Y & Penn 42 1987. J4}) 
Gen mort gold 43 1942. A&O) 
Income g Se Apr 1943 
@estern Pacific RR Corp— 
ist M Se Mar 1 1946._ M&S! 
Western Pa—iat ye 4¢ 1928 Jar 
Wert Ry of Ala—44<4s 1018 
Ext at 6% to Oct 1 1928_A40) 
Western Transit-——Sce NY | 
Weet Shore—Sea N Y C4& H #! 
West Side belt—ce Pitte Terin| 
Wost Va & Pitts--See P & CO 
Waeeling & Late Erie RR-— | 
lgt copso! g 48 1949 M&S) 
Ref M 4%, BferA. 1966. M&S! 
u Erie Div let @ 52 1926 A&O 
Wheeling Div lst g 49°22 J4 J 
Bxten & impt g Se 1930 PAA’ 
@ reeling Term-——42 1940. FAA! 
@ichita Faille & Northwestern— | 
let 58 Jan 193). JA] 
ist & ref g Ss 1940 op__- | 
Wichita Union Term Ky— | 
Let @ am 4}e8 "41 opt_._ MA&N| 
Wiikes-B 4 Fast—See NYS4 WW! 
Williamsport & N Branch RR—, 
let ref g 4%45 1931 
Wiimar&s Falls—SeeS@t Pia Vv. 
Wil & Nor—See Phila & Read’g | 
Wil & Weldon—See At) Coast I. 
Winston-Salem Southbound— | 
lst g guar 481960... Jas! 
Wisc Cent Ry—istmg 4849 J45 
bMarshfield & South Fast Dir 
DUr mon Ist g 48 1951_M&N 
++ dee Dul Div 48 1936. _M&N 
Minneap Term 34<2’500p J&J 
WorNash& Roch-— 49 Jan’30 J&)) 
48 Oct 11034... sae 
Tosemite Valafg¢ As 19384 _ J&J] 


~~“ - 


RAILROAD STOCKS 


Ala Great Southern com __._ 
a 
Aiabama & Vicksburg ___ 
Albany & Susquehanna (gu)_ 100 
Allegheny & West (guar).___ 100 
Ann Arbor common 100 
Preferred ae 
Atch Top & Santa Fe 
Preferred _ a a 
Atlanta Birm & Atlantic___ 100 
Atlan & Char Alr 1 (guar)_. 
Atianta & West Point. __ 
Atlantic Coast L Co of Ct 
Atlantic Coast L RR corm: 


v ay 
50) 
Jo an 

100 





“100! 


Atlantic ist leased lines rent tr (ld 


augusta & Sav (guar) 
t & Ohlo—Common__ 

 —~ ape 
Beech Cr(guarN YC)... 56 
Bost & Alb (guar N YC ___ 100 
Boston & Maine 

Preferred __ 

Ist pref A 

Ist pref B 

Ist pref C 

Ist 100 
808s & Prov (guar Old Col). 100 
Boston Rev Reach 4 Lynn__ 100 
Beffalo Roch & Pitteburgh __ 100 
sult ha RR Corp 00 

e ueq RA Corp com. 100 
~amden uri Uo (gwar)... 25 
Janada Southern... i000 
Vanadian Pacific... _—_—_—s00 

Preferred... ss—“(‘(tsés 
CaroClinchfiela & Ohio com. 100 

a 
Oatewissa RR— Ist p* (guar) 50) 

3d pref (guar P & FR). 50) 
Oayugea & Susgq (gu DL & W) 30 
Central of New Jersey... ___ 100) 
OBesapeake 4 Chico. _____100) 
oF o& Alton RR_...._ 100 

Preferred Bo oo ne 
Chie Bur! & Quincy ...100 
Ohic& Kast Ili—com ctf dep_ 100 

Pref Equit Tr ctf dep 
Ohic Gt West com 

Preferred _____. 
Okic Ind & Loulsv com__. 
RR aes | 
Unicago Milw & St Paui____ 100) 

ce .100' 


... 100 








| 


89 


eT 


Now 1i/ 


RR Co 


] 
' 


60% 
os 
85 
82 
— 
‘oJ 
Od 


---.J&J\J 





Torco 


eS? ww 


6% 

6 
9% 

130 


96 
55 
78 
4414 
5314 
4d 30 
131 


d 
d 





) 
~ Oo © GW 


ND DO NI Co Oo 


Nee 





bt mt OO OT] et et 
aX 


i 


> 


| 


RN 


Bia. 





4\Chicago & North Western_-_ 100 
Preferred 100) 
\Chic RI & Pac com temp ctfs-| 
7% pref temp ctfe.........- | 
| 6% pref temp ctfs__-.....---! 
Chicago 8t Paul Minn & O..100) 
| Preferred 100, 
--..||\Chic Terre Haute & 8 E___.100) 
58/4 Cin Indianapolis & Western _ 100) 
S. PRI . ns csece-~---+ 100 
\Cine New Ori & Tex Pac... 100) 
| Preferred _. aa 100) 
Cincinnati Northern _. 100) 
iCitn Sandusky & Cleve pref. 50d 
Clev Cin Chicago & 8t L._-1 0) 
Preferred __ .-100 





73% 


; 
‘ 
‘weyhagtigaieas 


| Pae |Cler & Pitts (Guar Pa RR). 50d 
i 


‘(Gu Pa RR) 46d 
.----100) 
.- 100) 
196) 
. §0} 
180) 
1) 100) 
LO 


Betterm’t atk 
|Colorado & Southern 
--|| Isat preferred_ 
53%|| 2d preferred_. 

iColumbus & Xenie (Gua 
iConcord & Porte (wuar 
‘Coun & Passumpate—-Pf' 
‘~% \Cripple Creek Centra! 
2| Preferred __._.. 
Cuba RR preferred ove 
Dayton & Mich com (quar) 
| Pref (guarC H & D)____- 
|| Delaware & Bound Er (gu 
Delaware & Hudson 
‘Delaware Lack & Weat_-_--. 
|DOelaware____. es on ws eine 
| Deuver & Rio Grande. ___- 
| Preferred. oat 
||Des Moines & Fort Dodge 
. | Preferred. __ 
Ol |\Detroit Hills & S W (guar)_. 
65 |\Detroit & Mackinac_____- 
86%)| Preferred _. 
5° |\Detroit Toledo & Ironton... 
So || Preferred + wi 
-/|Dulutb South Shore & At!__100) 
| Preferred _. ~ eat 
-----||East Penna (guar P & R)__. 

--||Elmira & W’maport (cuar)-_- 

i Pref (guar Nor Cent)__- 60) 

|2rie—-Common a 

' . ; LH) 
) @nd pref__. eS 
|Erie & Kalamazoo (guar)_._ 80/4 
|"Erie & Pitts (guar Pa RR) O\d 
‘Fonda Johns & Glov cor__100) 
Ft Dodge Des M & Sou pref. 100) 
Ft Wayne & Jack—pref (gu) 106) 
|Geor RR & Bank Co (guar)_ 100) 
2 |Georgla Southern & Florida_100) 
Ist preferred 100) 

2nd preferred 

Grand Rapids & [ndians--_- 
Great Northern Ry—Pref | 

Ore certificates._.___. (no par),d 
-||Green Bay & Western 100) 


82 





Gulf Mobile & North com _ 100) 
Preferred __-. » aan 
Harrisburg Porta Mt J & Lan At 
Hartford & Conn Western. _100 
Hocking Valley—Common. 100 
Hudson Companies—Pref__ 106 
Hudson & Manhattan... _ 100 
ee). ee 
Huntingd & Broad Top vtec 40d 
Preferred v tc 5C\d 
Illinois Central 
ased lines (guar) 100 
Stk tr ctfa—See RR Securs Co 
Int & Grt Nor Hold Corp___100) 
internat Rys (Cent Am) com100,/4 
Preferre ld 





-a ee <— = ~~ — = 





K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd_ 100 
K C St L & Chic—Pref (gu)_100 
.||Kansas City Southern 0 
Preferr 





se 
Lackawanna RR of N J 
Lake Erle & Weatern 
Preferred ala a a 
Lehigh & New York vref__. 
Lehigh Valley __. 
Preferred 
Little Miami orig guar______50\¢ 
pee guar betterment stk__ 50) 
Lit Schuyl Nav RR&Coa! (gu) 50 
Long Island RR____.___.___ 50 
Louls & Mo Riv pref (guar)_ 100 
Louisy Hend & St L com___100 
Preferred 
| Louisville & Nashville 
Mahoning Coal RR_..._.__ 40d 
Pref (guar LS&™MS8)___. 50\d 
Maine Central 100 
Preferred... ___ | — 
Manchester & Lawrence__. . 100) 
Maryland & Pennsylvania __ 100) 
Massawippi Valley ‘guar) = BOS 
100 


~—-—- — ~— « 











5 


Michigan Central..." 
Mine Hill & Schuyl Hay (gu) s0/d 
1624 |Minneap & St Louts 100) 

3 7/2||Minneapolis St P & 8 8 M__ 100) 
Preferred ee ee 
4% Leased Line Cifa_..._—s 100 











| 


8014 
110 


- *. 
~ “\ 
al 


eNO OI 


Yr \s 00 


60 
45 
24 
8614 
33% 


Deh ctfs A & B—See under bo nds 


14 
31 
0 





| . 


21 
8214 |National Rys of Mex Jat 


40 


“a \North Penneyiv (gu P & R) 


19% 
RC) 


iPeorla & Bureau Va! (guar: 
iPeoria & Bastern 





% |Reading Co- 





'Toledo St L & Western. _. 





Mississippi Central ; 
| Missouri Kansas & Texas... 100 
Missouri Pac Ry trust ctfa__100 
Preferred trust certifs....100) 
\Mobile & Birm pref (guar) _ 190 
iMobile & Ohio—See South’n Rs 
||Morris & Essex (guar) 
'Nashua & Lowell 
iNesh Chat & St Louis... _- 
iNasby & Decatur (gu L & N 
eu 





| Second vreferred____._._~ 
New Orl Tex & Mex ytc__. 
N Y B’lyn & Man B pref(gu)_ 10 
iNew York Central RR____.100) 
| Dividend payable in London)/d110 
New York Chic & St Loulse__! 58 
let preferred .-191 70 
2d .preferred_.._.._. _>=_ id 
|New York & Harlem (wuar). 30d 
IN Y Lack & West (guar)___10 
New York New Hay & Hart. 100 
IN Y Ontario & Western 10 
Norfolk Southern __- 
iNorfolk & Weatern Ky 
| Adjust preferred_- , 
iINo Carolina (guar So BR) 
‘Northern Central (gu Pa RP 
iNorth’pn N B (guar B4& VM 
iNorthern Pacific Rj 4 
WNor RR of N J (gu Erie)__.. 16 
Northern Securities Co atuba. 


bef 


304 


Norwich & Worc pref (guar) 19! 


Oecen Mine R#Rfgu CenNJ) 10! 
NWO 


1 Colony (gu NYNH&#)_ 100 


JOntario & Quebec......_ 1! 
jOswego & Syra (gu DLAW). & 
\Pac Coast Co—See 


Miac stocks 
Peonsyivauia Ralilirosd .. B0\¢ 
Bal 
Bar 
Pere Marquette temp rtc 

Pref termmp vot tr ctfs 

Prior pref temp vyte 


iPhiia Germ & Norris (guar) 
Phila & Trent (gu Pa RR). .10 
|Pittaburgh Beas & Lake Erle 4! 


ye 
Pittsh Cin Chic & St Lonia 
Penn Cotemp ctfs dep 





|Pittsb Ft W &Chic prefigu) 


Common (guar Fa RR) 
Pittsburgh & Lake Erie___. 
Pittab McK & Yough (guar) | 
Pittsb & West Va com | 

Preferred._..__. —— | 
Pitts Youngst & Asht pref__ 100 
Prov & Worcester (guar)... 100) 
Railroad Securities Co— | 

4% Il Cent Stock ctfs 

BOS MORSNEIOG.. .nccacences 

2d preferred | 
Rensselaer & Saratoge (guar) i000! 
Rich Fred & Pot—Common_ 10 | 

Dividend obligations... 100) 

6% guaranteed_._.____.. 

7% guaranteed 
Rich & P& R F&C Conn. 

Rio Grande Southern_.__. 

Roch & Genesee Va! RR____ 10° 
Rome & Clinton (gu D & H)100 
Rutiand preferred...._._. 10°) 
St Joseph & Grand Isiand__ 10°) 

Ist preferred...........- 100) 

2d preferred._...... 100) 
St Louls Bridge 1sé pref... 100! 

2d preferred...... .._ __inf} 
St Louis-San Fr etk tr ctfa_ 100 

Pref stock trctfs Ser A 100 
St Louls Southwestern_. 100 
Preferred. _. . 160) 
Saratoga & Schenectady (gu)100 
Seaboard Air Line com __.__100 

Preferred - -. _- ‘imine Ce 
Ae ILA -- 80:4 
Southern Pacific Cc_. -. 1080 
Southern Ry common ___.__ 100 
Preferred___ _ __ eae 
Mob & Ohio stock trctfs 
Southwest’n of Ga (guar).._100, 
Texas & Pacific____. 100) 
.. 100) 
umpire Tr Co cif dep... ..! 
Preferred.________. sicadiaiidae tise 

Empire Tr Co ctf dep__-_ __| 
Troy & Gr’bush (gu N ¥ C) 50d 
Tunnel] RR of St L-.___._.1090 
Union Pacifice—Common. -_. 100) 

Preferred | a ae 
United N J RR & Cana! (gu)100: 
Utica Chen & Susq Val (gu) _ 100 
Utica Clinton & Binghamton100' 
Valley RR (N Y) (guar)... _100 
Vermont & Maes (guar).___100 


Wabash 

Pref A 

de Ret eat ee 
Ware Riv RR (gu B& A) 


|Warren N J (guar DL. 


West Maryl Ry com 
ist pref — 
2nd pref _ __- ane 

Western Pacific RR Corp___100! 
Preferred. _. _.- 100) 

West Jersey & Sea Sh—-Com 50/4 

Wheel & Lake Erie Ry 
Freferred ) 

Wisconsin Central__.__.___ 100) 

Wrightsville & Tennille,com 25/4 











' 
i 
} 





bBasis. 4 Price Der ahare, pat per cant. 
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fFlat price. & Last sale. !In London. » Nominal. s Sale Drice. tNew stock z Ex-div. » &x-rights. 





PUBLIC UTILITIES 


In the foilowing rearrangement of our quotation lists we bring together under the general dosignation of “‘Publio 
Jtilities,’’ all the lifferent forms of such Securities, thinking it easier for the reader to find any particular issue In a 
genera! list toan when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. [n other words, under ‘Public Utilities,” we include Street and Hlectric Railways, Gas, Electric, Power, Water 
end Telegraph and Telephone Companies. . 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “and interest,”’ we use 00 designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’” where there is a deviation from this rule; in such eases the interest forms part of the 
orice. Unless, ¢ herefore, ‘“f” appears against a quotation, the buyer will understand that the accrued interest is to be 


added on. 
ef the interest ( 


_- ‘ ’ - 
. a * 


and tnterest” 


except where marked ‘ft’ and tncome and defaulted bonds. 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes assount 
should any payment be announced) and no designating mark is employed. 











Bonds. 





< Bice Power Corp— 
13 opt... J&- 


i iv? _wM& 
1922. wv & J 


s. 


Se ed 
acioadect kc 
“4 20: } 58 AS 
web me 2oWer 
“A $89 1446 
5%, y, y! d- note 
Pe Tater Lat 
Deb 7s 1924 
atheny He —Sse Ur ited QP; 
a&loany Bou RE ist 5a 
Alleg Bellevue & Perry abs 
Kison f 2; mn & st T?- , ~ ee Eaat & 
2.80008 « ‘at £au ¥ a | Elec Ry 
i ton Zs ] 1933 ¥ aA } 
amarica Hes 4 COo— 
hl raat g 5-6 
Ctfs of dep RSA 


A nerican Gas— 
jeary> mem 2 114 
Am 


Ass aed ol 7 | 
‘sar ie 2 Biles « ‘ok Ra: A! 1907 4 
6% gold notes 1921 ‘the 
Amer Light & Tra sction—_ 
6% gold notes 1925___._M&N 
am Pow * hy i Fo ootea’ 2i.F & 4 
Oab ¢ ba 2 016. ss sas ws hen eo 
4maerican Pubdtic Serv 
J&D 


ist (ieu 63 1942 
amer Pub Util oll ‘6a ° ‘36 Ad 
American allways - 
Coil trust cony g 58 i931_Fa&A 
American Telepb & Teleg Co — 
Coli tr gw 49 1929_- _ Jal 
Sony g 43 34 cocr af’09.M& 
Conw4443'320p aft 1924.Mée- 
Coil tr $a 1946 _.......J&0 
Conv 6s Aug 1925_..... F&A! 
6% notes Feb | 1924 _._ FAA 
6% notes Oct 1 1922._.A&0 
amer W W & El 36 1934__A&0 
anacos & Pot River RR—See W ash + Ry & HI 
appalachian Pow Sa 1941 J&)) 66 69 
4rdmore St Ky ~3ee Palla Co | 
Arizona Pow 68°33 op '13_MA&aN 
arkansas Light & Power— 
ist M sf 6a 1945 _.A&O 
arkamnsaa Valley Ry Lt & Pow 
7% notes 1920...._... J&D 
Askevilie (N C) Pow & Light —- 
lst af g 52 1942 opt_.._._.A&vU 
aghiand (Wis) L Pow & St Rv-—- | 
les M goid 59 1930 __. _Ja&J' 
atchison Ry, Light & Power— 
ist 5s Nov 1935 , .-.-M&N' 
athens (Ga) Ry & Blectric-- | 
lst & refafa 58°50 op 15 j& 5) ..- 
Atlanta Cous St KR-Ses Ga Ky & 
Atlanta Gas Li 58g 1947.__J&D 75 
atlanta Nor Ry —See Ga Ry & Hi 
Atlantic Ave RR —See i R aD cr: 
Atlantic City (N J) Gas— 
ist ¢ Sa Jan 1 ’60 opt’ 20_J&J 
4tl City &€S8h RR—5s '45_J&D 
Atlan Coasé Hi lat 39°45. Mav 
Aaburu & Syracuse Elec RR-- | 
let & ref « 3s 42 opt '12_Aé0) 
dagusta Alcon Ry & El Corp — 
Sink fdg %a Dec 1's 5 opt. J&u f 
haeeete Ry & El 5a 40 JA 
a&arora —. j & Chicago RR - 
lst & rei 2 5a 1946 opt...Ja5 f 
AE&C Ry late 54°41 A&O! f 
austin (Tex) Gas Lt 48 °31_Q&/] 
@alt & Aun 8S L —Bee Md El Rs 
Balt Klec iat e 5a 47 gu.. J&D 
Sal: tea hes —See U'n Ry& OL 
raction—-See Una Ky £ 
Baugot sie) Po 4-446-4S8"31M€S 
Baugor Ry & Wlectric-— 
ist cong g 5s 1935 opt -- J 
Counties Pow 58°30._M«S 
Seaver ValT rac 16 g 5a’'S53MweNn 
%e)iT elo ‘anada Deh 45a’ 24AAD 
Bell Telephone Co of Penn— 
Ist&ref sf 7s,’45 Ser A_LA&O 
Berfasul.e St ist @ oe 1922__Jav 
Slaghammton Gas 458 1938__A&0 
Stagharnton(NY) L, # & P— 
Lat i 66... «sane 
éiughamt Ky 5a '3l0p'11 M&N 
Birm Kuoox & Ai—See Phila Co | 
Birm Ky, Light & Power— | 
Gen ref g 4443 '5400'°09_A&O 
Ref & ext g 63 1957____M&N 
Birm Ry & E! ist g 58°24 J&J 
Blackstoue Aa Ke. 7&E 58 °39_J&JI 
Bleecker St & Ful Ferry—See N 
Blue Lakes | he ist 68°38 M&S 
Boston Hi L istcon 583’24_M&S) 90 = 
Boston Elev Ry 43 1935__.M&N 64 | 
Deb g 4443 Oct 11937__.Ak&O0 62 | 
Deb g 4443 Nov 1941___.M&N 5814) 
Deb 2 53 Dec 1942 ——- «6868 3 
West End St 5s 1932. MAN 72%) 
5a May 1936 MAN 6314) 
5s March 1944_.___. &S) 63 
5s March 1922._.....M&S' 94% 
44s Jao ! ) | 92y% 
ae Aug 1924 94) 


62 1932. J. 


o . 


eo 22 


~~ 


Oo~ 10 


(Go Co GS Ww UTS 


-™ 
-_ 
ey 

a 


peat \ pet Koo Wn \ ou 
RE POR \ to \e0\ 


| 


95 


50 


M 
J% 
M 


ref 


60% 
90 
73 

Y Rvs | 


95 
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Bonds 


— 








Bost Ele v— West Bad St. (Conc) Dd 

73 %ept 1947 

446s July i } 

4s At 18 11932 
Bost& W ~ St ny 4 
Brazilian T: ; & Power— 

8% gold ov1'22_M&N| 

Br i coamnant | 343 Lt ts 1952 ‘J&3 
Bridge: ou & Mi & J) 
Bristo! G & E 5s 


MB. oma 
j 
} 


livtr 59°30 
1939 __. S&S} 
Bway &7ti nAveRR —SeeNY Rys| 
Ba ay Surface RR N Y Rys! 

Bro: nx G&B 3s ’°80 op al ‘90 _J&J! 
Bk lyn B: To 4 (yas Bi 1944 oP J&D' 

'Bkiyn City & New RR—See C I 
Brooklyn Edison Co— | 
| Gen M 5s srA 1949___.. as 3 

Kings Co Elec L & P—See un der K 
Brookiyn Rap Craa—5y’45 A&O ) 
Lat ref go Id 48 2002 _._.J&! 
3-yr 7% notes } 1921 _. et | f 
Cent Un Tr temp etfs dep. |J 
Temp ctfs dep stpd- iS 
Bkiyn Cliy—ist 
Bklyn flag ts jat 
Brooklyn pat Co & Subd 
lat M g 5a 1941 ont’! 
Ist con gu 46 July '41 
Bklyn Un Elev 4s 1950_. 
Stamped guaranteed _ 
Kings Co El lat 49 1949_F 44) 
Stamped guar anteed 
Naasau Elec —ist 69 °44_Aa0 
lst g 46 Jau 11951 ._. 
Atlantic Avy con 48 24°31. Ak | 
Bkin Bath&® WE 59'33.A&0) 
| 8xlyn UnGaslst conSs g’ 15M &? . 
ve—See Phila Cer 
Huffalo City Gas «g 5a 1947- AAO 

Buff Gen Elec lat 58 1939_P&A 

| Ist ref $s April 1 1939_._J&J 

| Neb 68 1922 PAA 

1 Conv deb 7s 1925__._..._A&0O) 
Butt & Lack Tr ist 5s’2k0p J&D|/ 
Buffalo & Lake Erte Trac tion— 

| ist & ref g 5a’360pat..M&N 
|. Hamburg Ry 4s 1928. _MA&N 

Buff & Niag Falls El L & Pow— 
| lst g 58 1942__-. FAA 
Burl’ton (Vt) G L 5s ‘1955. J&J 

|| Burlington (la) Ry & Light— 

1 lata tf gold Se 1932 opt _M&S 
\Butte EL&P istsf 59’21- "51 J&D 
‘California Electric Generating— | 
 tiletef g5s’48 ot taft’l2M&s 
| California Gas & Elec Corp— 

| Stink fund g 58 1933 opt_M&s 

Unit &ref 58 ’37 0pef. M&N) 

| Cal Cent Gas & El 458’31- F&A! 

\Cal Pac Ry —See Pacific Elec R| y 
Caiumet & South Chie &ZO Ry— | 
| 1st M rehab g 38 '270p’ 12P&A| 47 

{Camden & Sub Ry-—See Public | gonidns 
Canadian L & P 48'49 0p'14 J&! 

Canal & Claib RR—See N O Ry) & L 

‘Canton- Akron lst z 5a °22 MAS) 1 

Can-N Phila eg 5e '23 opt. P&A! 
Capital Trac (Wash, D C)— | 
Ist g 3a June 1 1947 
‘Carbondale Ry 


— 


58 194] J& AP 


8 1941_Aé& 





i 





| 
' 
; 


| 
__1&D| 
5a Nov °33_J&] | 
Carolina Power *& Light— 
| letMe@e5a1938 PaA 79 
Cass Av & F’r Gr’ds Ry—See United Ky (StL) 


75 


iCentral Ark 
ist Is f 


Ry & Lt Coro— 

59 1928 A. cs 
Centra! Jallfornia Traction — 

ist af @ 58, 1936, opt . A&®) 
Cent Croasst RR—See N Y Rys 
Ceatral District Telephone— 

- ist sf2 de 1943 op 18 J&D' 
Cent Ga | Pow—See Ga L Pow &| Rys 
Central Hudson Gas & Elec— | 

lat & ref 53 1941... & ID) 
GontraltlisL ight iat5e 1! 142 A&D) 
Central filinols Publi ec Service-——| 
| 1st & ref g 5s 195 _FPaA. 
Central Indiana © Jas— | 
| Ist 2g 5s Sept 1931 -_M&s) 
Cent Mains Pow 4a’390p’ 19M& NT 
Jent Pow & Lt 668 1918 _ Aa&d 
Centra! Ry- See Tn Rv& FE (Balt | 
Cent States &! 5° oR n0tA8' 2 254 
Central Tract—See PhilaCo | 
Charleston Conr Ry Ges e El! 
Consol g 5a 1999__ _._ .M&R) 
Ch City Ry tet 2 3s 1923.54]. 
‘Chattanooga Ry & Light— 
| let & ref g 5a 1958 0p’ 16.™i 
| Chatt Rys !st con 53°35. MN yy 
Ches & Pot Te! 58 ’29 op’99. J&3 
Ches & Pot Tel of Va 48°42 M&N: 
Chicago City & Connecting Rys 
Col trata 5a Jan 1 1927.A49 
Chicago City Ry~— 
ist g 5a 1927 op up to '12.P&A 


70 





~_—- 


69 











Bonds. Bid. 











| 





| 
| 


‘ 
wt 
/nicago KHlevated Rys— | 
| §% uotes 1916 ext 1919 J&J| 
\Chic June RR 48 1945.__.M&s | 
Chic North Shore & Milw RR—| 
iat VA Pag Ts) 1Q2ea rs i 
| % gold notes ’30 Ser A- J&D 
‘Cnicagu & Vak Park Dil | 
Lake St Mi Lat 48 1928 gu 
Chicago Railways Co-— 
| letm g 58 1927 opt... .- F&A 
Con Me Ss Ser A Web ’27_A&' 
Serles B Feb 1927 J&! a 
Series C Feb L927 F&A! 
| 


ri aa 


Jad 


Pur mon 4-Ss Feb '27 op.J&}| 
Kdjtne 4s Fab 1927 op__ May} 
Chic Sou Bend & Nor tne a . 
ist g 58 Jan ! 19:37 ; i: aa 
Uhicago Telep 5s 23 0p’ 13. j&D | 91% 
thris & 10th Sts RR—See N Y| Rys 


9214 


‘cero Gas—See Northwe at Gas | Lignt & Coke 


Cin D & T Trac gold Se 2% 
lncinnat! Gas & Klee tric— | 
jat & ref 35a 1 1958 Ser A. .A&| 
7“% gold notes 1922. _.__.J&D' 
ih op, notes Mar 15 1922_M&S15| 

Mueclanst! Gas Laan gt a af 
ist 58 1933 guar op °13- 

Double guarantee. 

Cla New & Cov Ry 5a 1922 Ja&s 
2d g Sa July 1922_._.__ ._J&J 
Jo Cor & (Mp @a g 1932__J&J 

Cities Service Co— 

| Conv g deb 7s 1966 SerC_J&J 
‘Citizens’ Gas (Indlauapolls)— 
| let & refg 58 1942..._.._J&J 
-||\Citizens L,H & P(Johnstown,Pa) 
| letg Sea 1934 opt 1914_._.M&N 
iCitizens’ Ry & Lt—See Muscat 
.|\Citizens St Ry—See [nd Tr & 
Citizens’ Tract—See Phila Co. 
iG ity Elec San Fran 5s 1937_J&J 
City & Sub be —See Port (Ore) 
| City & Sub eUn Ry & El (4 
City & Sub Ry—See Wash Ry & E 
Ciev El Tl tat 49°39 op’24_Aa&% 
| 1st M coll 7s 1935 
iClev Paiuesv & Ashtab Blec— 
| lat gold 5s July 1 1922_...J&s 
iClev Pains & East Con 5a8°18— 
| Ext at 7% to 1923_.._.._.A&0 
iCley Ry lsat 5a 1931 opt___M&S 
Cleve Southwest & Colum Ry— 
ist gen con 5s 1927 opt_. A&C 
Clev&SW ist 58 '230p'13.F&A 
M) RerFliy&@OherSe g°19 Mee 
Cleve Ely & West 5s, 1920 
Ext at 7% to 1923____F&A 
\CoastCos L&r ist S8’46up Yaa 
\Colorado Power-— Ist 5a 1953MA4aN 
Columbia G & E let 58 °27_J& 
| REE SOS 
| Deb. 58 1927... jx) 
|Colurmbia (8 C) Ry Gas & ai Cr 
| ist Mafg 5a 1936.__._._J&J 
| ‘Col Buckeye L & New-—See Co! 
Columbus Dela & Marion Elec 
| Colst & ref 5s, June 1937_-.- 
Columbus (Ga) BI Co 5s '33A40) 
362 |\Columbus(O)Gas Ist 5a g’32S&)) 
70 + | Columbus(O)lnterurban Ter Co 
|” 1st guar 3a 1933 J&D| 
iCol Lond & Springf Ry—See Inc 
Columbus Newark & Zanesr-- 
| Ist goid 58 1924. M&F | 
Gen & ref gold 5s 1926_Mé& | 
Col Buck Lake & Naw Tru: | 
Ist gold 38 1921_._. _ M&N| 
Zanesville Ry, Lt & Power — | 
| 5a 1912 ext to Mar’24. Aa! 
aiaeaaall ‘Colum & 9th Av RR—See N Y | 
Columbus (Ga) Pow 58°36_A&0 
Columbus Ry, Pow & Light— | 
| Ist ref & extaf 36 1949 ‘O-3| 
Col Ry 1st 49°39 opt '14.9-. 
Col St Ry ist 4% ¢ 1932 Jd. 
| Crose St ist 5a @ 1935 34D| 
|\Com’ celal Cable—4s g 2397_Q-J) 
‘Common wealth- Edison Co—~— | 
| Ist g Se June 1 1943. ...M4&~ 
| 7% coll g notes 1925. ---J&D 
Com’ wealth Kl 458 J’ne 43. M«= 
Commonwealth Light & Po wer 
| Ist 68 1947_- M&N 
Commonwealth Power (Mich) — 
| Leta Ss Dec 1 1924. J&U 
Compt Hts & Mer Ter—See Uniited Ky s 
Conestoga Trac ist 4s "50._J&/ - | 
‘Coney Is! & Bklyn RR 4a 48 Ik 5) i 
enaed gold 48 1955___J&J\ f 
BC & N lst cons 58 1939_J&!\f 
.---- Coan L & Pow ist 453. 1939 S&S 
Coanecticut Power 46 '63- A&O| 
43 ist & coll tr 5a 1956 J&d 
69% 


S&S) -- 


80 
94 
91 


-| 
| 











52 
Corp 





Newara 
| 


65 
70 
$2 


60 
‘Col « 


S4 








50 
64 
57 
67% 
8214 
US 
18% 


75 


6% notes Dec 1921 .-.-- 
¢ Coan Ry & Lt 4% 1951-- jes) 
Stamped guaranteed opt’l- 





«fT his price includes accrued interest 


ki 


Last sale. n Nominal. r Canadian price. 
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s Sale price. 










































































































































































cy 4 r ' 
40 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 1’. 
NOTICE.~ All bond prices are “and interest” except where marked ‘‘f’”’ and income and defauited bonds 
| e* 
Bonds. Bia. | Ask. | Bonds. | Bid. | Ask. | Boncs. | Bsa Ash 

nn Riv Pow 1st 58 1937_J&D 824 87 4) @lis Plainf & Cent J\See Public) Indianapolis Trac & Term Co— ; . 

Ooasolidated Cities L P & Tr— | Bitz & Trenton RK, Serv Corp.) lats fg 5s Jan 1 1933... A& 70 75 
let ien Sa 1962 etpd_..J&s 62 | 64 | Elmira Water Light & RR— | indiauap St gen 4s 1933. _S&s 60 70 

Ovaso! Gis of Balt 58 1939.J&J; 86 | ----- let & coo ¢ 58 1956....M&=| -.---| -- +. Jitizens Stcon is g’33-M&N, 74 ----- 
Gen g 4468 Apr 1954... A&O owse 75 | €i Paso El Cocoil tr ¢ 5e’°3254&J 76 — |B 1 Indianap Wat—5s 26 op'1l J&J 858 | 92 

Oonso!l Gas Elec L & P (Balt)— Empire Dist Elec Co— ae ae ist & ref g 448 1940 0p--J&s, 71 80 
Gen g 4a Feb 14 1935. .J&J 75 | T5M%ll lst 66 1949........-._M4&N 60 70 =| Lnterburough-Metropo! Cc— et " 
Cony 5%novesNovis’'2iIM&N; 95 95)2| @mpire Gas & Elec and my et Coll trust ¢ 448 1956..Aa0O, 151% 19 4 
7% notes Aug 1922.._.- PGA 97%) ..--- ke jt (at&ref 5e’41 op Pn aaienel . waned | Guar Trctfdep.__.------| 1/ | 2 

gone Gan; notes wet eh tne oe & a mab 4 | 9 | interbosouge, Rapid Sram «| 51% =O 
nso! (788 5a g 1936..- J hae ist gf 68 1926._..-- ‘ 9D | 8 ray g | OD tax-ex VLA 7 
ist ref 5s i965," i eal 1 omen 6% notes June 151924---J&J| 8344 84% 7% notes 1921-...-.-.-_-M&S 72 | 72% 

Oonsolidated Gas (N Yi— Equit G & E Utica 5s 1942 A& 75 =| 80 | [nternat') Practio: Huffalo)-- ls 
Conv g 7s Feb 1 1925_..Q-F/_ 100% 101 Equit Il! Gas, Phila, 5s ¢'28 J&J 97 | 100 | Goll tr 4a 1949 ctfsdep__J&A J 7% 8 
Onoerlying cos—Se- NYGE)|H & P | Erie El Motor af g 53 1941 A&' 70 -----| Buff Ry istcop M 5eg°31.P&\ 2; 8 

‘on Gas (Pitts) 58°48 rcts_P&A// - ---- | cece Erie Ltg ist M 5381967 -..A&( | 72 75 | “ross St Ry Ist 58@°32.M&N 80 | ----- 
Consol Ltg Co(Vt) 1st 50°26 J&J|; 90 | 95 | Evansy G&E L 5a’320p’'12 JAI | -----| -----| Buff Bell & Lan 58 1927-J&D' ----- | se-- 
Con Ry(NewHav)deb 40'54J&5| 44'2, --.--| Evansv & Sou [nd Tractiou— a> | Buff & Lock ist g 561938 J&J5, ----- | somee 
Deb 46 1955_........._. J&J) 43 45 Evansy El ist g 48 °21."&? 90 92 | Buft & Niag Falls Elec Ry— | ~ 7 
Deb 4s 1956 guar _....-_- J&J) --.--| 52% Evansv & Princ ist 58 '23A&' 90 3: Ist M Sag 1935_..--.-J& | 75 | ----- 
Cons g 48 1930 _..-.-. FRA! caces .. --| Excelsior Springs Wat, Gas & E {nternat Ky ref 58’620p M&*; 99 | 56 
Cons Ry & Pow (Salt Lake) Se |Utah L! & Ry lst M 68 1932 op__-_.-.. -J&l 80 90 Lockp & Ole ist g 38°20..J& | -n2---| ----- 
(N J)—SeePubServCo: Fairmont & Clarksburg Tract’! Interstate ElecCorp6a1933M4&8; 75 | 85 
Wat of Utica-let 58'30.J&J| 82 88 Ist g Se 1938 op 1913...A&( | ----- ----- Toterstate Rys--Col tr g 4#| 
Deb 56 Jan 1°30 op 1911_J&) 80 85 |\Federa) Light & Tractioa— _ 1943 op 1913-_-.-._.-. F&A) 26 30 

Consum L H & P Co (Eliz, N J) Ist sf g 58 1942 opt ...M&:| 70 | 72 |\fowa Ry & Lt (Cedar Rapids)— |  _. 

I J&D| 380 _...-||Ped St & Pleas Val—See PhilC lst & ref g 58 19220p'15 M&S) 79 80 

Consumers’ Power Co (Mich)— Ft Pitt Trac—See Phila Co | [rouwood & Bessemer Ry & Li . 
lst & ref g 5s 1936 op '16_.54) 82 834 \Ft Smith ht & Traction— | Istsfgis'38 op aft’15 F&A 78 32 
Gen & ref 731935 SerB..J&J) 9%» 92 || 1st Mg5s Marl 36 optM&:| ----- _ -----|\Jackson & Battle Creek Trac’ |See Mic|higap 

Centinenta!l Gas & Electric— ‘Ft W Van Wert & Lima Trac— Jackson Consolidated Traction’ Uni Rye 
ist lien coll tr 56 1927..M&N;_ 76 85 || IstMg@5el930guar...J&Ji 28 | ----- Jackson(Mich)Gas 5s g 37.A&0, -----)| ----- 

Crosstowu8t Ky —See Col Ry 4 Lt |Pt Wayne & Wabash Va! Trac ; | Jackson (Miss) Public Service—, 

st Ry—See [nt Tr (Buff’ | Ist cons g 5s 1934 ...... Mé&s} 28 | 34 ist M 53 1934.......-.AkO, 70 | ----- 

Cumberland Co(Me)Pow& Lt— |Ft Worth Pow & L 5s ‘31. F&F 80 | 82 |\Jacksony(Fla)Gaset 58’42 Jai) ----- --- 
ist & ref g 5a 1942.____ Mé: 75 85 |42d St M & St N Av—See Thir |Ave Ry! Jacksonville Traction— ‘ 

Cumb’land Tel & Tel— \PFrankf Tacony & Holmesb Ry- | Ist con 58 Mch ‘31 opt-.M&S\" 50 53 
lst & gen Sa 1937_.__-.- J&J; 30 85 lst g 5e July 1940........ , 50 | 60 Jacksony El 5s'270pt_._.M&N| 60 | a 

Cayahoga Telephone— Galy soit Co 1st5s’40 op M&* 638 | 74 |\Jer City Hob & Pat—sSee Public/Service Corp 
Ist 7a Dec 1 1921_..___- &D| ----- 96 |\Galveston-Houston Elec Ry- — Johnstown (Pa) Pass Ry— 

Dallas El Cor col tr g 5a’22. A&‘ 100 : s lst M sf @ 5e 1954 opt__A' 65 70 Rfg g 48 1931_.-.- ao J&O 65 70 

Dallas Gas ist g 58 19250pM&N| 87)4; 91 |Gas&El of Bergen Co 5844 J&T 70 | -=--- Joplin&PitteRy 1st5s’'30 opM&S) -----, --- -- 

Dallas Power & Light— Gen 58 Nov 1 1954.....M&" 70 | -3--- Kankakee(Ii)G&E 5¢’30.M&S; 99 9S 
ist M g 6s 1949_._._.-- J&j| 87 90 |General G & El Ist 56°32 J&. 60 | 70 |\Kans City(Mo)Gas 9'°22.A&0) 87 | - gee 

Danv St Ry& L Co 59’21-’25 J&J| -----| ----- Geor Row & Ips—See Bos&No | St Ry | Kan C Home Telep 581923 J&J| 59 | 894 

Danville Urbana & Champ Ry— Georgia Light, Power & Rys- a | . ||Kan City KawVal & West Ry— | 
Ist 5a 1923 optional.:..M&s| 84 87 =| 1st Hen s f g 58 1941 opt M& eo | & ist M 66 Aug 1924....F&*) ----- | 98 

Darby Med & Ches Ry—See Ph la R Tr CentGsPow5s '38 op ‘13"&* 70 | 80 |\Kaneas City Light & Power— ae eee 

Dayton(O)Gas 58°30 op’15M&&| 79 84 (Georgia Ry & Elec 5s 1932_J& 80 | 83 lsat M 3a July 7 1944.-..J&)) 85 | 73 

Dayton Ltg lst 5837 0p’12Ma&t| 79 83 || Refg & {mpt g 5e'498f _J& 66 | 71 2d M 4s July 7 1944... .J&.!; 73 18 
Day El L 1st 58’2lop’06 M&=| 80 ----| Atlanta Cons St 5s 1939_J& 380 | «689 «|| KC Long Dis Tel 58 1925..J&.| 5- 80 

Dayton Pow & L ist $§a'41_J&D| 75 -----| Georgia Elec Lt 56 1930_J4& 80 | 5% ||\Kansas City Railways— ci ha 

Defiance (O) G&E Sa 1942M4S 75 85 Atlanta Northern Ry Co— es | Ist M 458 July 7 1944....J&J { 24 27 

Delaware Co & Phila—See Un F & Tranis ‘ lst guar 58 54 0p '09__J& 85 | 95 || 2d M 68 July 7 1944-...J&s/f 16 19 

Wenver «ity Tramway— Georgia Rv & Power— _. || 2d M 5a July 7 1944....J&J// 10 16 
lst & refg 5al9330psf M&N| 34 40 | 1st & ref af 52 1954 op__A& 72 7> || Kansas Electric Utilities— | 
Con Tram con g 58 1933.Ad0) -----| ----- Grand Rap G L 381939 F&/s| -----) ----- |_ 1st g 58 1925.-..-.._ ..A&O) -----| ----- 

Denv Gas & El ist g 58°49 M&N| -----| ----- Grand Rap Gr Hav & Musk R | Kansas G&E ist 38 '22 op_Mé&> 93 | 95% 
ist & ref 58 19457 ___.. -_MaN SJ 85 lst g 59 July 1 1926__.._J& -----| ~-----|Kentucky Trac & Terminal— a = 

Denver Tram Power Co— Gt Falls Pow Ist 58°40 op M&’ 85 37%) ist &refgu5s'5lop’14.P&*| 62 65 
Ist imp g gu 5e'’230p 08 A&O| 70 75 (\Great Lakes Power, Ltd— P — Lesmegren Ry ist 5a "49 J&! -- -| 78 

Denver Trainway Terminals Co ist M 68 1921-1944.. M&* |9714% 144%||Key. Tel istg Sa'350p’08 J&J) 87 | 68 
Ist m g gu 38 1921-°40...M&S| -----| -.-.-.- Great Northern Power— : ’ Kings CoE L& P ist 5s'37A4&06 SL'g 85% 

Denver Union Water— | IstMe@e5s19325o0p._... _F&s 79 82 Purch money 68g 1997.-A&", 97 | 100 
« PlatteCanal& Reais’23 .J&J 93 96 Great West Pow 58 1946 0p_J& 77 || = =(8U Conv deb 68 1925....._.W&r) 389 | 9944 

Des Moines & Cent Ia Flec Co— Conv deb 68 1925. _M&? 86 ¥V Edison El fll Bkiyn 48°39 J& | 72 | 75 
8 F 6s 1937 op Ser A_..M&S| 78 86 ist & ref 68 Mar 1919._M&*| 86 | 59 ||KingsCo Eley Ry —See Bkiyn! |@p ar | 
8 F 5s 1937 op Ser B___.M&S 65 73 Gen M conv 8s 1950_.._._. F&A 94 10! || Kings Co Gas&iil ist 58 '40A& | - 

Des Moine» City Ry— Greenwich Tram ist on 4. J& 60 7U ||Kinloch La Dist Tel Sa ‘29 J&. 80 | 84 
Ref g 58 1921 op 1906...A&O| ----- ..---|Hackensack Wat 48'520p'12J4 70 --- ||Kinloch Telenbone 68 1928. F 4&6 SS | ----- 
Gen & ref 5s 1936___._-- J&J) -----| -.--- Hamburg Ry —See Buff & Lat Erie Tra | Knoxv Gas lat 58°23 op’13 A&¢ 60 | 7 

Detroit C Gas 5% g M '23__J&J 94 95 (Harrisburg (Pa) Light & Powe |Knorville Rallway & Light— roe sas 
Prior lien 5s 1923______. J&J 99 Ut | lst & ref g 58 1952 0pt__Fa& | ----- “2 Ref & axt 5s 139464 op___J&l 62'4 63 7% 
Det & Sub Gas ist Ss '2ZaJ&D) ----- SO |Hart Man & Rock 58 1924.A& | -----| ----- Kooxville Trac 3s 19328..A4&¢ Si ; 88 

Detroit Edison 1st g 58°33 J&J 57% 88 (Hart & Springf 54 ¢ 1921 JA |/ _--- - i|Kokomo Marton & W Trac— . 
latw ref Se Julv 1°49 Maes 50 ol 4 |Hart 8t Ry—istg 48 1930_M& |* (2 ---- || tat g Se July +} 1933.....J&J 80 SO 
ist&ref 6s July 40 SerB.M&S 89 % 92° |ttacwood El 58°39 op'14___J4 81'4 So «6||| Lackawanna & Wyo Val R T— 

Det Uniteu 4496 1¥42 ops_ sa. 67% 6814 ist & refaf g 68°42 op M& 84 _ ----- Coe OF WS §OB) . cccococc F&A 30 90 
7% coll tr notes 1923... A&0 oe eee Havana Elec Ry, L & Pow— | Laclede Gas— ‘. 
Det sf lat Se °20-'24..$ J&li| ----- 86 Genl M 5s 1954 ser A__.M&*| ----- ---- Ref & ext g 53 1934_.-_-- A&O 77 82 
Det&Fiint let g 58 '21_.F&A| -----| —__--- Havana Blec Ry 591952_F&4| -----| 73%)| Istcol&refg7s Jan 29_F&A 93)4' 96 
Det Roch Romeo & L Orion | Helena L&Ry ist 58’250p M& 70 Lacombe El] ist M 58’21__.M4&™ 97 100 

lst sk fd g 58 1920._._J&D| -----| -._-. Hest Man & Fair Pass Ry—se |Phila RT Lake Roland Elev—See Un Ry |& blec 
Det Ft Wayne & Belle Isle— a _ |Home Telep & Teleg (Los Av Lake Sh Elec istcong 59’22J&.| 65 74 
a), 5a Apr i 1928_._A&‘ ‘8 85 geles Cal) ist 58 1933_J4& SE | -e<ce Gen g 3a Feb 1 1932___.F&/ 52 56 
Det Mon & To! Short Line R; 7 s lst refg 591945... _ _ J& 2 a Lor & Clev g 5a ’27 0p '17.J&. ecas]| s6cee 
ist M « 58 Jav 1933... J&. 50 85 |HoughtonCo(Mich) E! Light- Rt - Sand Frem & So 5s 1936 .J&J| ----- ---- 
Det&NW 4e'21 op "LIM& 93 97 lst ¢g 58 Jan 1 1927 opt___ 14 70 75 Tol Frem& NorS5s’200p’05 ‘ 
Det & Pont ac—5s g (22 F&A YO 99 |Hortonia Power 5s 1945_._.F&- 82 | sikh Extat6'4%to 1925_..J&J 80 90 
Cons g ‘40 26op'll_J&I | ----- 84 |Houghton County Traction | Lake St Eley RR—See Chic & O\ak rx |HKlecky 
Det & Pt Huron Shore Line— lst con g 58 1937__..____. ere 70 +||\Laurentide Power, Ltd— 
a Ji wecse 72 |Hous El 58 1925 op 1910__F&/ 85 90 lst sf g 58 1946 op 1920_J&) 78% 79% 

Det Ypsil Ann Arbor « Jack— _ |Houston L & Pow 5s 1931 A&! 80 90 ||Lehigh Power Securities Co ‘ ' 
Ist g 5s 1926.......... F&A; 80 5° |Hudson Co Gas 58g 1949 M&? 7 | econ. 3% gold notes 1927__..F&A| 709 76 
DY &A A Cou 66 1924_P4&.| -.--- 100 |Hydraulic Pow of Niag Falls— Lehigh phy ay Transit— 

D DEB & B RR—See Third A»| Ry Ist & ref 53 1950________ J&d| --<-- 92 ist M g 38 Dec "35 0pt_.M&8| 80 83 

Duluth Ed El 1st 58°31 op-M&| -----| -..-- Ref & impt 58 1951____-_ ABO! csece 30 let M g 48 Dec’350pt_.M&S| 65/2) 70 

Duluth Superior Traction Co- [daho Power list 58 1947___J4' 77 80 Cons g 48 1935_.....-..- J&D CO | seces 
Duluth St Ry lst g 58'30M&" jn 67 70 istlien gen M 88 1930_._J&J| 9734) 100 Ref &imptg 381960_...J&D| 65 67 

Duquesne Light—See Phila Co {llinois Central Traction— . Coll tr 6s 1923........-. J&J; 91 93 

Duquesne Trac—See Phila Co— lst M g 5a 1933 op guar_J&! 68 75 Leh Val L & P 5s ’43.__A&0O 75 89 

Eastern Mass Street Ry Co— 2 [linols Northern Utilities Co— _ ||Lewiston Augusta & Wateryv—. 

Serial ref 68 Jan 1921-1929__| Basis\s% ist & ref g 58 1957 opt__A& 60 65 ist & ref g 5s, 1937 og. -AS0 20 eeeoe 
oe M 44s 1948 _..__- BEL ceccc! cocce {llinois Valley Ry— Lexington Ave & Pav Fer—See|N Y Riys 

ne Se 1048 ........ S&J| -----| ~-.-.- ist 8 e, quar 53 1935_..M&s/ 80 90 |\Lexington (Ky) Ry—See Ky Tr|& Term 

7 wLaw&H Istg5s 230pJ&D Seséel oecnce [Indiana Columbus & E Trac— + Lindell Ry—See United Rys| (St Lo/uis) 

_, vynn Bos Ist 58g °24_J&D) f-----| -_-_- Gen & ref g 38'260p'11.M&N|/f 18 25 ‘'|Little Rock Gas & Fuel— 

Eastern Pa Rvs ist Se 1988 Tat) 42 50 Col Lon & Springt ; °90.A40) ----- oak oh TE ET Sine ERE ceccsl ccoce 

Eastern Tex El Co 5s 1942 M&N 73 77 indiana Ltg 48 1958 op____F&A 50 60 iLittle Rock Ry & Elec— — 

East St Louis (Ills) Lt & Pow— indiana & Mich El5s1957_P&A 72 77 lst g 58 1933 op 1908.._.A4O; 81 | --.--. 
Ist 53 1040........--- J&D) 70 80 /|Indiana Nat Gas & 0—See Peop lesG L |& Coke} Ref & ext g 63 1938_...A&O} 72 110 

East St Louls & Suburban Co— ___ |Indiana Rys & Light— Lockport & Olcott Ry—See Int | Trac (B/uffaio) 
Coll trust g 58 1932 opt -A&O;} 4534) 4544] 1st & ref 591943... ___ J&J; 70 78 |Lorain & Cley RR—See Lake ShiElec Rly 
Alton Granite & St L Trac— _ {Indiana Union Traction— |Los Angeles Gas & El Corp— is 

Ist cons g 58 1944....F&A; 30 35 lst g 5a July 1’330p'08. A&O| ----- s 30 | 18t& ret § 58 1939 0pt_.M&S| 85 | -..-.. 

Easton Cons E! 58 1949.._.M&) 70 75 Ind Nor ist g 56°33._A&O)| --.--| --.-- | Los Ang G & E 58'34__..._J&J x Green 

Economy Lt & Pow (Joliet, I}}) Indianap Columbus & Sou Tr— | Los Ang Ltg 5s April’24A&0; 92% _L-- 
ist M sf g 5s 1956__-_-- &D; 84 91 lst M g 5a Feb 11923...F&A) 88 | ---.. |Los Ang Pac Pac E! Ry 

Edison Elec Ill of Boston— Indianapolis Gas 58 1952._.A&O 74 80 || Los Angeles & Pasadena—Sece'Pac Elec Rys 
7% gold notes 1922____- F&A) 98 99 indiansp & Green Rap Tran— Los Angeles Ry Corp— 

5% goid notes 1922_...F&A| 94 95 lst g 58 Jan 1 1929__._...J&J) 90 | -.... ist & refefg 5e,1940..J&D) 59%{| ----. 
4% gold notes 1922_....F&A a eres Indianap L & H 5s 1940 _A&O, 76 82 Loe Ang Ry 5e¢¢ 1938 .A&O| 70 | -U.--. 

Edison Elec Co (Lancaster)— Iodianap & Martinsv Rap Tr— _ ||. Gos Ang Trac ist g 5e’38J&D) ..--.| -.-~- 
tefund 58 1943 _.....-. ME .eeserl sence lst g 58 1932 opt._..._._._.J&J; 62 65 || Louisville Gas & Electric— 

Edison Elec Co of Los Angeles— Indianapolis Northern—See Union irof Inu | et & ref 78 1923....-. J&D 95 96 | 
ist & ref g 58 1922 op’07 M&t| 93 97 (Indianapolis & Northwest Tr—' '\Louisy Home Telep 5°22. _J&J, ____- 89 
Edison Lt & Pow (S F) 68'21Q-F 96 edie lst g 58 1923 opt__.... W&S 58 60 ‘Louisville Ltg 5e'S3unstpdA&O| 74 | __-_-- 

Bighth Ave RR—See N Y Rr Indianapolis & Southeast Trac: , | 

Elec & Peop—See Phila Rap T1 ist M @ 5a 1935..-...-..- ee eS ee | | 

Electrice] Securities Corp— {nd’p Shelbyv & Southeast 1s: | | 
Coiltr@aaf Se 1924 ont FAA an ‘R5 a?e %a Tan * 1029 1A! ee RE: 

/ This price includes accrued interest. & Last sale. n Nominal. s Sale price. 


Nov , 1920.] GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “‘and interest’? except where marked “f"’ and income and defaulted bonds. 








Bonds. 


| Yat. Light, Heat & Power 
| Coll trust 5¢ 1920 Ser C__.J&D 

Cent ind Ltg 5s 1927___.M&N 

CityG&E (Paris, [ll)5s°35 A&O 

Jersey ville Ili 58, 1935._.F&A 
N ational Properties Co— 

Coll tr 4-44-35 %s 1946 _J&J 
Nebraska Power Co— 

Ist M gold 5s 1949 
Nevada-Calif Elec 6s 1946_J&J 
Nevada-Cal Pow 68 1927_.A&O0 
\Newark Gas 6s Apr 1 1944_Q-J 
| Newark Cons Gascon 58 °48J&D 
. |Newark Pass Ry —See Public Se 

-- |New Bedf & Onset 1st 58°22. J&J 
|New Brunswick (Can) ron 


77% 

59% 

60 
uisville 
Mass 8 


70 
70 


tenulisy Ry con M 58g °30..._J&J 
8d ~y y M 
Gen A 
-oulsville Water—See under Lo 
»ow Law & Hayv—See Eastern 
*kuszerne Co (Pa) Gas & Elec— 
ist ref&imp g 5s8'480p'13 A&O 
aykens Val L & P 68 1945. M&S 
«son & Bost RR—See Eastern 
Wacon Raliway & Light Co— 
lst cons g 58 "53 0pt "O08 _J&J 
Madison Co (Ills) Lit & Power -—- 
Ms @ GS 3Gee.ccencee ._.J&0 
Madison(Wis)G&E g 68°26 A&vU 
Mad Riv Pow ist5s’35gu op_F&4 
Mahoning & Shenango Ry& L— 
Ponn & Mah Val 5s °22_M4&N lst M 5s 19 
Youngst Shar Ry&L5e’31 J&J land 
Manchester(N H) P |. Ist coll tr 5s Jan 3 1932. _J&J3 
ist cons 58 1921 9 |New England Power— 


Bid. Bonds. 

Northern Ohio Trac & Light— 
lst consol g 58 1933 J 
lst consol g 48 1933 
ist | & ref 58 1956 
6s 1926 
6-yr g 

North Oot L& P és Apr ’31_J&J 

Northern States Power 
lst & ref 58 1941 
6% notes 1926 
7% notes 1923 

Northern Texas Electric Co— 
Coll tr sf g 58 1940 opt.__J&J 

Northern Texas Traction Co— 
lst g 58 1933 opt 1913__._J&J 

Nor Westch Ltg 58 1955..._.J&D 

North Hud Co Ry—See Public 

North Hudson Lt, H & P Co 
(Hoboken, N J) 58 1938_A&0O 

North Jer 8t Ry—See Pub Serv 


Ask. 

















Service 


80 
Corp 


@anhattan E! con 4s g’90_A&0 
Stamped tax-exrempt....._ _. 
3d ES 2013 J&D 

@aniia Elec RR & Ltg aor 
ist lien & col tr g 58 °53_M&S 

Sub Rysist Se 1946_M458 

Man’frs Wat (Pa) 58 1939_J&D 

Market St Elev Pass Ry—See 

Market St Ry (San Fran)—See 

Maryland Electric Rys— 
ist ef g guar 58 1931 red_A&O 
Balt & Ann 8 L 5s 1946_F&A 

@assachusetts Electric Cos— 
Vol tr 5% notes 1918___A&O) 

Massachusetts Gas 4448'29_JAJ 
Deb g 4%8 Dec 1931_.._J&! 


McGavock & Mt Vernon—See - 


Memphis 8t Ry cong 58'45_J&J 
Merch Ht & Lt (Indianapolis) — 
Ref g 59 Oct 1 1922 ontAan 
Meriden Horse RR 5s 1924_J&J 
@eiropolitan Ritx—BSee Wasu Ky! 
Met St Ry—See N Y Rys | 
Metropolitan West Side “L’’— 
ist gold 48 1938 & 
Exten gold 48 1938 J&J3 
Mexican El L ist Mg 5a 35J4&3 
Mex Lt & Pow ist 58°33 ef PRA. 
Mich City G&E 5s °37 op’ 103 &J | 
Light Ist 5s 1946_M&S 
Michigan Nor Pow ist 58’41J&J | 
Michigan RR— 
ist 6s May 1924 M&N 
Mich State Telep—S5s 1924.F4A 
Michigan United Rys— 
ist & ref gold 5a 1936___ M&N 
Jack & Bat Crk Ist 598’23 J4&)J 
Jack Cons Tr 5s 1934._M&N 
Mich Traction tat 58°21 J&J 
Mich Trac Ext ist 58 ’'°23_J&J 
@iddiesex & Boston St Ry— 
ist & ref g 4448 1932,0opt_J&J 
Middle West 1 6s Jan 1 °'25A40 
8% gold notes 1935__.._M&S 
Milivaic Kitna & Sharpse—see +r 
ail El Ry & Lt—&Ss 1926. F&A 
Ref & ext 444s °31 opt__J&J 
Gen & ref g 38 1951 opt ..J&D 
Milw Light, Heat & T'rac— 
let g — 1929 opt__.M&N 
*llwaukee L, lst 48 °27_M&N 
@iou Anoka & Cayuna R’ge RR 
fea ER N 
Ginneapolis Ga: Light— 
ist geu 58 Fe) 30 0p '14 M&S 
Minn Gen El ist 5s 34 0p__J&D 
Minneap St Rys—See TwinCity 
Mississipp! Riv Pow 5s '51_J&J 
Mississippi Valley Gas & Elec— 
Coll tr 5e May 1922 opt_M&N 
@issouri Edison El Sa '27_P&A 
Mo El Lt 668 May 1921__Q-M 
Mobile Elec 5s '46 op '10_M4&N 
Mobile Gas ist 5a 1924... _J&J 
Mob Lt & RR—Ist g5e’37_J&D 
one 6 5s 1941__ Mé&s 
Mobile St Ry ist 68 '23_M4&N 
@Monongahela St Ry—See Phila 
Mono hela Valley Traction— 
ist M g 5e 1942 opt ’22._J&D 
Gen mtge 7s 1923 J& 
@outana Power— 
ist & refaf 5a 19430p’'18_J&J 
@ontreal Lt, Ht & Power Co— 
ist&col tr g 4448'32 op’12 J&J 
Gold 58 1933 op 1913___A&O 
@ontrea! Tramways— 
ist & ref g 5a 1941 opt___J&J 
Montreal St Ry 4449°22_ F&A 
Morningside Elec St Ry—See 
Mi Wash St Ry—See Phila Ca 
Mancie Ei L Ist 5s’32 op ’12J &J5 








Phila R) Tran 
United| RRs 


& Els 








Maucie Hart & Ft Wayne Tr— 





ist g 5a 1935 opt 1925___ Ja&J 
M@ eacie&é UnCTr—See Ind Un Tr! 
Mf anicipal Gas & Elec, Roch— 
ist g 4s 1942 0p '12_A&U 
@anicina! Service Co— 
8 f col og L Mar’420p’15M&5) 
-& Le. ist 1931M45 

flectric Traction— 
ist a f gold 358 1934 ___MA&N) 
@ wkogee(Okla) Gas & Elec— | 
ist & ref 58 1926 0p ‘09. J&D 
Nashville Gas & Heating Co— | 
Ist M g 5s 1 M.&N | 
@ashvilie Railway & Lignt— | 
Cons g 58 1953 opt 1908__J&J. 
Ref and ext gold 5a 1958_J&aJ 
Nashville St Ry 5s 1925. _J&J 

d&cGavock & Mt Vernon— 
Suramer St lstM 68'26_J&J 
3d series 68 July 1937__J&J 
Aashville Water 42 1928. . J&J) 
dassau E] RR—See Bkiyn Rap 
Yaseau Lit & Pow ist 56°27 A&O 
Nassau & Suff Lig 5s 45._._.F&A 





45 
85 


---|| _ Gen g 53 Mar I 1941. _M&S 


| ist msf 5s 1951 


@t : eee 
| 688 gold Oct 1 1932 
IN H & Centrev ist 58 g’33_.M&S 
iNew Haven Wat 4s 1962 J&J 
IN J & Hud Riv Ry & Ferry— 
| Ist gold 48 1950 opt_.__M&~ 
iN J row & L 5s 1936._.... F&A 
|New Londou G&E 5s '27._.A&0 
| 2d M 5s 1929 A&O 
|. Consol & refg 56 1933... ..J&J 
|New Milford Pow Ist 5s'32 F&A 
|New Orleans Ry & Light Co— 
Gen M 4%se@ i935... _..J&J 
Certificates of deposit 
Ref &gen5s'490p'19serA M&N 
Certificates of deposit 
Series B 
Deno g gu 68 1918 opt... J&D 
Canal & Claib ist 6s °46.M&N 
Certifates of deposit 
N O Cy KR—Geu g 58 43J &J 
Certificates of deposit 
N OCy & Lake 5s 1943.J&J 
Certificates of deposit - - 
NO&Carrol! eou5sFeb'33.J&J 
Certificates of deposit 
Edison Ei tat 53 1929._J&J 
Certificates of deposit. -. 
N O Pow-House Co 58°41. J&J 
Certificates of deposit ___ _ 
St Charies st iste 49°52 _J&u 
| Certificates of deposit ___ __ 
\Newp News & Hamp Ky,G & Kk 
| Ist & ref 5s 1944 IAI 
| Newp’tNews&Old Pt Ry & E! 
| lst g 58 Nov 1 1938.._.M&N 


| 
; 
i? 
' 
' 


\N Y Gus Elec L EH & P Co— 
Pur mon coil tr 4s 1949. _P&A 
Ed EF! (ll, N Y, cong Se’ 95J&J 
Ceutra!l Un Gas 58 2 1927J&J 
Equitable Gas 58 1932... M&S 
New Amster Gas 58 1948_J&J 
NY&ER Gas ist g 58 '44_J&J 

Con 58 1945 ooane 
NY&Westch Ltg 48 2004_J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 5s 1927_M&N 
Standard G L 5s 1930__M&N 

N Y Municipal Ry Corp— 
lst M 5s 1946 J 

N Y & Pa Telep & Teleg Co— 
lst gold 58 Feb 1 1926__._P&A 
Gen 8 Fd g 48 Nov '29._._.M&N 

N Y & Quecus Elec Lt & Pow— 
lst cons g 58 Aug | 1930. F&A 

N Y&QueensGas Ist 58 '34 F&A 

NY & Queens Co Ry 48°46 A&O 
Steinway Ry—listg¢ 68'22.J&J 

New York Rallways— 

Ist R E & ref 48 '42 0p'16. J&J 
Gua. Tr. ctf dep 
Adj tnuc g 5s Jan 1942_._.._.A&0O 
Bankers Tr ctf dep 
Bleeck St & FF ist 48 °50_J&J 
Bway&7th Av Cons 58'43J&D 
Bway Surf RR ist 56’°24_J&J 
CenCrosstown Ist 68°22.M4&N 
Col & 9th Av ist 58°93 _M&S 
Eighth Av cert ind 68°19.P4&A 
LexAv&P Fy ist 58 2’93.M&S 
SecondAy con 5s 2°48 gu.P&A 
Trust Co ctfs of deposit -__. 
South Ferry ist 5e 1919. A&O 
Taoird Ave—See under “T.”’ 
34th St Crosst ist 5s '96_A4&0O 
23d St. Ry. 5a 196 J&J 

N Y & Rich Gas 5s 1921__M4&N 

N Y&Stamf—ist g 5s '31_._.A4&0O 

ist&ref g4s’580p af’ l4guM&N 

New York State Rys— 

lst con g 4%s '62 op '!3M4&aN 

















N Y & Suburban Gas—See West 
NY Tel lst 444839 taxex.M&N 
Deb 6s Feb 1949 F&A 


Niagara Falls Pow 5s 1932_J&J 
Refg & zen 68 Jan 1932_A&0 
Niagara Lockport & Ont Pow— 
latafu 58°54 tax-exempM&N 
Nort & Ati Term—See VaRy&P 
Nort & Ports Tr—See Va Ry &P 
Norf Ry & Lt Ist 58°49_._.M&N 
Norfolk St ists 58 1944__J&J 
North Carolina Elec Power— 
istsfz2z 58 Oct ’400p ‘16 A&O 
North Carolina Pub Sery Co— 
lst & ref 58 1934 opt_._.__A&O 
Salisb & Spencer 58°45. M&N 
North Cal Pow 5s 1932.._.._.J&D 
R & conssf 4a’48 0p '13 J&D 
Nor Canada Pow 68 1928._J&J 
Northern [llinois Lt & Trac— 
lst M gold 5a 1923 guar__J&J 


' 








cheste: | Light’g 
8034 
91 
N Y Westch & Bos Ry—See St cam | ne 


78% 
90 


861% 
91 


854 
75 
80 
74 
55 


85 
79 

















North Shore Electric Co— 
_ Ist g 58 1922 op 1912_..A&0O 
| let & ref g 58 '40 op '20.A&0 
North Shore Gas Co of [llinois— 
| 1st g 58 1937 opt F&A 
North Texas Gas Co— 
st 68 1921 1932 r 
Northwestern Hievated (Chic)— 
lst M 5s 1941 opt__....M&S& 
Union E! (Loop) 5s g’45_.A&O 
Northwestern Pennsylvania Ry 
lst g 58 1941 M& 
Northwest Gas u&Coke (Chic) 
Conus g 38 Dec 1 1928...Q-M 
Cicero Gaa genk&ref 58 '32 J&.! 





.||Norwich(Ct)Gas&E g 58°27 J&J 


Norwich St Ry ist g 58°23 A&O 
‘Oeder Gas 5s 1945 M&N 
Ohio Cities Gas Co— 

7% gold notes’ 21-’25.J&D -~ 
Ohio Service ist 6s 1937..M&N 
Ohio ssate Telephone— 

Cons & ref af 48-58 °44__J&J 

Conv 7s Dec 10 1922_.__.J&D 
Oklahoma Gas & Electric — 
| lst Mg 58°29 op aft ’14_A&0O 
Oklahoma Ry— 
| Ist & ref g 5a’41 opt’21__J&J 
Omaha & Counc!) Bluffs 8tRy— 








lst consol g 5a 1928.2... &J 


“|| Omaha & Coun Bluffs Ry & Bi 


30 


26'4' Paducah T&L cui tr g5s 


| Let cons g 5s Jan 1 1928_.J&J 
Ontario Pow 5«’43 0p to’13F&A 


i 


| Deb e 68 1921 opt 1910__J&.! 


| 
| 


a jOntarie Transmission Co, Ltd— 


Ist gue” 58°45 op bef’146_M& 
Orange & Passaic Val Ry—SeeP 
Oregon Electric Ry — 
| Ist g@ 58 1933 0pt ._.....M&N 
‘Ottawa Elec Ist g 58 1933__J&D 
Ottumwa (Iowa) Ry & Light— 
ist & ref gw 3a 1924_...__J&)) 
 Ottum Tr & L ist 58’21_A&0 
Pacific Coast Power— 
| Ist M & 58 1940 op 1915_M&& 
Pacific Elec Ry g 58 1942._J4&J 
| Los Angeles Pacific Co— 
lst ref g 4s 1950 opt’15_ J&J 
L A-Pac RR con 58°31 A&U 
LA Pa RR Cal 58°43_M&8 
Los Ang & Pas 58 g 1928_J&J 
Pacific Gas & F| ref 58 "42. J&.) 
| 7% notes 1925 M&N 
‘Pacific Gas & Elec (Arizona)— 
' Ist M 68 Jan 1931 J&J 
‘Pacific Gas Imp 48 Sept '30 Q-M 
uy Light & Power Corp— 





ist & refaf « 58 195lop_.M&S&S 
Pac L & P Co Ist 58 °42__J&J 
| Guaranteed 
Pacific Pow & L tat 58 °30_F4A 
| Ist lien & gen M 83 1930_F&A 
Pacific leleph & Telegraph— 
lst&coi tr « f g 5e’37 op’ 22.5&J 
35 M&N 





6\4'|!Parr Shoals Pow 58 1952__.A&0O 


6% 


95 
88 


\Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
Consol g 58 1949 M&S 
Pawtucket Gas 46 1932__.M&N 
Peekskill Lt & RR—5s '30.A&0 
|Penn Central Light & Power Co 
Ist & ref 5s 1950 A&O 
Ist & cons 63 1963 
Penn Public Serv 58 1962. F&A 
Pennsylvania Ltg 58 1940 _J&J 
Penn & Mah Vall—See Mah & 
|Pennsylvania-Ohio Pow & Lt— 
ist & refs f 7%s 1940..M&N 
Peon Wat & Pow sf 58 4U_J&J 
Pensacola E! Co ist 5s 31. F&A 
People’s G L & Coke, Chicago— 
lst con g 68 1943 A&O 
Refunding gold 58 1947_M&S 
ChicG L & C Ist 56°37__J&J 
Consum Gas ist g 58°36 J&D 
Ind Nat G&O g 56 °36gu M&N 
Mutual Fue! Gas g 58°47 M&N 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
ist v guar 38 1036__.....M&N 
Peoria G & E 5823 0p ‘08. J&J 
Peorla ey 5a 21 to’26gu_-P&A 
Peoria Water Works Co— 
Prior lien 58 1948 M&N 
lst con 48 1948_.....-_M&N 
Petersburg Gas 53 1931_.-A&O 
Philadeipiia Company— 
lst coll trust @ 58 1949__M&s 
Conus mtg coll tr g 58°51.M&N 
Couv deb ¢ 5a 1922 opt. M&N 
Alleg Belle & Per 53°35 A&O 
Ardmore St 58 1958..-.-A&O 
Central Trac ist 5s 1929_J&J 

















Citizens’ Trac lat 5s 1927A&0Pr 


Duquesne Light 6s 1949_J&J 
Duquesne Trac Lat 53 '30_J&J 
Fed St & P V 58 May 1°42J4&J 


Ft Pitt Trac lat 5s 1935_J&D 
&N S 


Milly Et & Sh 58’23....M 


ub Serv 





68 
80 
U4 


63 








J 
4%! 


70 

















> basis. Jf his price Luciudes accrued luterest. ¢ Laat sale. » Norminai. 6140 twudou. r Canadian price, 4s sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AII bond prices are ‘‘and interest’’ except where marked ‘‘f’’ and income and defaulted bonds. 


(Vou. 111. 














—_— 






























































Bonds. Bid Ask. Bonds. Bid. Ask. Bonds. Bed. | Ask. 

Philadelphia Co. (Concluded)— | Rockford & Inter-Urban Ry— iSpringf & N E Tr—See St L Spri net & P/eoria— 
Monong 8t Ry 58g 1928.J&Dif/ 55 _— | 1st g 58 1922 op 1907___A&O} ...._| ____- Springfield (Ill) Ry & Lt Co— 

WIk&EPit Ist g58°29 M&Sif 55 . | Rockford & Freeport ist g gu Coll tr g 5s 1933 opt__._.J&D] --.-- 62 
Morn’side EIStRy 58’33._A&O0jf 60 peadw! 58 1923 op aft F eb ’ [ ‘mtecel oieme {Springfield (Mo) Ry & Lt Co— 

Mount Washington 8t Ry— Rock B & J Ist 2g 58s’30guA&O, -..--) Le i istsfg 5s 1926 opt___- MAN 75 80 
Ist & coiltrgu 581933.A&0i\f 60 | -.--- | Rumford Falls Pow 4s Oct 1945 T ‘admack - aietooll . 2 a 97 99 
Pitts Alleg & M gen 5s°30A40// 60 -....||Rutland RyL&P i1st5s’46 M&S 48 52 Springfield (O)Ry Ist 58°35 M&S| --.--| 1--- 
Pitts & Bir Tr 58g1929_.M&Nif 55 65 |\Sacramento Elec Gas & Ry— ist M. Se 19021-1935....M&@Si .....] ...-- 

BK &A Trac 681931.M&Si/f 59 -. . || Cons 5s Nov 1 1927 _. _.M&N 91 924 |Standard Gas & Elec of Delaw— 
Brownsv Ave 58 1926_F&A\s 59 > Sacramento Gas 6s '21-40_A&Q) --._-- Leia Conv sf g 6s 1926 opt___.J&D 85 88 
W Liberty lst g 58 ’30_J&JIf --- ---- ||Saginaw-Bay City Ry— | 7% gold notes 1921__._.._.M&S$ 92 94 
Pitts & Charleroi 56’32._.M&N| --....| -..-. ist & ref g 58 1935_____M&S} -.---| -.._- Steinway Ry—See N Y & Qu Co'Ry 
Pitts Trac Ist 58 1927..A&O0\f 60 sina St Charles St RR—See N Or Ry|& L |Suburban xa8 Co of Phila— 
BoTracist&col! tr g 5a’ BOAKOIS -._-- --.- ||St Clair County (Ill) y & El— | ist sf g 5sApr 1’ 520p’07_A&O 83 86 
The 2d Ave Tr 5e 1934. J&Dif_. _. | Ist cons guar 5s 19 _.M&S 50 60 (Superior Water Light & Pow— 
United Trac 5s 1997 ctfs- J&Jie 27 j\8 30% St Joseph Gas—Ist 5s 1087. SE >: anamienenan -----]| Ist 4s May 1931__-..-- MEN 70 75 
West End Trac con 53’38.J&J} .-.--| ----- \St Joseph Ry, Lt, Heat & Pow— ‘Syracuse Gas g 58 1946__.__.J&J| ~-.--. ines 

Philadel hia Electric— | Ist g 5s Nov 1 1937____M&N 60 82 |Syracuse Lake Shore & Nor— 

Ist a A&O| 83% 84 | St Louis RR—See Un Rys(St L) | Ist M g 5s ’47 opt °17_M&N| 54 58 
ist M 48 1966........ A&O 67 4 70 (St Louis ef eu § & Peoria RR— Syracuse Light g 5s g 19 51.J&42Di ..... 80% 
6% gold notes 1922____F&A 96% 97% Ist & ref gu g 5s ’39 0p_J&D 6§0 65 Syrac L & P coll tr 5s ’54__J&J 68 70% 

Philadelphia Rapid Transit— | St Louis : Springt “| | Foe Geaacs, Syrac Rap Tr Ist g 5s 1946_.M&S A MEP SS Aa 
Coll tr g 5s 1957 opt sf__.F&A 67 | ey Ff: &NE Tr 58 1936.J&D} .....| ~..... [7 eee Oe Reed... scale! rencst aacoe 
Sf guar 5s °62 opt "17.M&S; 60 | St L & Sub Ry—See Un Rys (St| L) |Tacoma Ry & P—See Puget Soujnd Elec 
Darby Media & Ches St Ry | St L Tran—see Un Rys (St L) iTacoma Wat Sup Ist 58’25.J&J| -----| --.-. 

Ist 414s '36 opt '16 gu_J&J 50 60 | St Paul City Ry—See Twin City|R T i'Tampa Electric Co— 
Market Street Elev Pass Ry St Paul Gas Light— _ Ist M g 53 1933 sf op._.J&D 77 82 
Ist gu 43 1955_.._.M&N 68 72 | Gen gold 58 1944-- -M&Sin 70 77 |\|Tampa Gas 5s 1937 opt___M&N| --.---| ----- 
Union Traction— St Petersb (Fla) Ltg 6s "45 _J&D 85 |Tenn Pow gu 5s 1962 opt_M&N  & Beate 
Elec & Peo 4strctfs’45A&0 54 55 | Salisbury & Spencer—See No Cair Pub Sjerv ‘Tenn Water Ist 5s 1946. -_M&sS 50 60 
‘ Hest Man & F 5s 1924 MAN 85 90 |SalmonRivPow gu 5s’520pF&A}] -----| -.--. Terre Haute Indianap & East — 
People’s Traction Co— Salt Lake Term 6s 1935...J&D) -----| ----- | 1st & refsf ¢g 58°45 0p._A&O} -----] -..-- 
PP Ry trctfs 48’43 F&A 55 60 | San Antonio G & E 53 '49_M&S 78 85 Terre Haute Trac & Light— 
W Phil Pass 2d 5s ’26.M4&N 80 87 |San Antonio Water Supply— | Ist con M g 5s 1944____.M&N 75 79 

Philadelphia Suburban Gas & El |. Ist & ref sf 5s’330p'13_F&Ajn 80 85 Terre Haute El—S5s '29__J&J| -----} --.-- 
Ist M & ref g 5s’60 0p’15.F&A| -----| -----| San Diego Consol Gas & Elec— ‘Texarkana G & E 58 ’30__J&J| -----] --2-- 

= & West Chester Tr— | Ist g 5s 1939 opt 1914__.M45 80 85 Texas Pow & Lt Ist 5s ’°37_J&D 77 80 

e gold 4s 1954__._._.J&J| 57 65 || Deb 6s 1922.___---- ...J&D| 90 98 Texas Public Service 6333_J&J| 85 90 

Philadelpita & Western Ry ‘Sand Frem & So R y—See Lake | Sh El |Ry Tex Trac—Ist sf g 5s’°37opt J&J| -----| .-.-- 
Ist g 5s July 1 1960____.J&J 70 73 |SanFranG & E 4448 1933-_M&N/ -_..-| -.---|Third Avenue Ry (N ¥)— 

Pine Bluff Co 5s 1942__-_-- J&I) 65 tre FC SE as 77 80 | istrefg4s19600paft’14J&J} 50%) 51 
Ist 6s 1942. IS&J 82 90 |San Fran Oak & San Jose Con— ‘| Adjine g 5s Jan 1960 op- A&O' f 32 32% 

Pitts Alleg & Man—See PhilaCo || Cons 5s May 19 1938. DT a&aecal éeonal Third Av RR 1st 5s 2g °37_J&J 79 80 % 

Pitts & Birm Tr—See Phila Co | SFOS J Ry Ist 53°33._J3&J] --.--| --- Dry Dock E Bway & Batt’, 

Pitts & Charleroi—See Phila Co Oe Ee 6 1938 6 tice wencnl asoce Ist 5s gold 1932____-_- J&bd 50 60 

P McK&Con—See W Penn Rys ) San. Joaquin Lt & Pow Corp— . New ref m Ser C income. f 8 15 

Pitts Trac—See Phila Co— | Ist&ref g 6s 50 Ser Aw F&A!” 88 -.-.-|| 42nd St M & St N Ist 6s ’ 10 

Portland (Me) El 5s’260ptF&A| 990 92 |  -§ eae ns et 86 90 Ext at 5% to 1940..M&S/ ..--..-| .-..-.- 

Portland (Ore) Gas & C /Oke— cor Series C__- 86 90 Sou Boulev g 5s 1945___J&J 35 60 
Ist & ref g 53 ’40 opt '20_J&J| 76 80 | Conveolltr8sSerD’35M&N| 9814; 100 Union Ry Ist 58g 1942._.F&A) 65 75 
Portland Gas Ist 531951 F&A' --- as a Joaquin Light & Power— Westchester El 1st 5s 2’4334J 45 60 

Portland (Me) RR— ist 5s 1945 op aft "10..J&D 7 . wseeed Yonkers Ry Ist 5s 1946_A&O a? ere 
Ist con 31%s 1951 op ’31_J&J 50 55 | Santiago (Cuba) Elec L & Tr Thirty-fourth St Crosstown—Sjee N Y |Rys. 
Ist 1 & con m 5s 1945_._.M&N 59 62 | Ist g 68 1959 opt 1919___JS&J 70 74 Toledo Bowl Green & Souther: 

Portland Ry Lt & Power— | Sao Paulo Tram, L & P, Ltd— ist g 58 May 11921_...M&N] ---.-| ...-- 
Ist & ref sf 5s 1942 op__F&A 56 66 | Ist g 5s June 1 1929___.J&Djir 72 7214 Tol Frem & Nor St Ry —See Lakje Sh El) Ry 
Portl’d Ry ref 5s’300p M&N| 644! 72 | Savannah Elec Co 5sg’'52_-S&J| 45 -----|/TolGE & Hcon Ist g5s8’35 A&O 35 55 

City & Sub con 43°30 _J&D} 60 63 | Sayre (N Y) Elec 53 1947-.-A&O|n 75 ----- Toledo Home Telep 58 1922.J£J| 88 94 
Port Gen Elec Ist 53’35_J&J} 76%! %4 | Schenectady Railway Co— Tol & Indiana Ist 5s 1931 J&JI| 80 85 

Portland (Me) Water 4s’27F&A; 8 90 74) ist M 5s 1946 opt 1919- i @eapel <ece- Tol & West Ry Ist g 5s '26_J&J 15 25 

Porto Rico Rys, Ltd— | Schuylk Trac—Ist 5s 1943._A&O; ---~-- --- Topeka Edison 53 Sept 30, a a eres 
Ist if 58 Nov 1 1936 o~p_M&WNir ----- 7 ‘Scioto Vall Tr ist 53 1923_M&S 85 90 Topeka Ry—5s ’30 OD . ge RE iene 

Porto Rico Telep 6s 1942.__J&D 85 90 | Seranton Elec 53°37 opt '12_J&J 761% 82 Toronto Ry 4%s 1921- _F&A Oe pr ee 

Potomac E! Pow 5s ’29 op_J&D SP |. wcccel 8% gold bonds Jan ’31 A&O 9914| 100% Trenton G & El g 5s 1949__M&S ~ 30 ee 
Cons M g 5s 1936 guar__J&J 80 -----| Scranton Ry—Ist 5s Nov’32J&J 78 2 (Trent St Ry—con g 5s "22 S&J ae 
Deb gold =: re J&J 88 -----|| Gen g 5s 1920 opt___-_. at eeces 85 Trent Pass 6s Sept30’31 A&O 70 oe 
Gen mtge 6s 1923____--.. J&Jj 8998 94 | Scran Trac Ist 6s¢’ 32-M&N) .----] ----- Tri-City Ry & Light— 

Prescott G & El 1st 63 40__J&J 87 95 Scran & Carb Tr Ist 63’23 J&J ~scel ecs~-ell Coll test @ Se 1023..... ALO 91 93 

Prov. Secur.—see Steam RR’s. Seattle Elec Ist g 5s’30 0p_F&A 79 x2 Ist & ref g 5s 1930 opt__J&J 70 75 

Public L & ay! Ist 58 1945F4KA 55 65 Con & refgsf 53 1929___.F&A 80 82 Troy City Ry—See Un Tr (Al Ib) 

Public Service Co of Nor Ul— Seattle Ry 5s 1921 opt_.M&N 96 9Y Troy Gas 2d 6s 1923____._F&A 100 101 
Ist & refg 5319560p’21_A&0O) 73% 76 | Seattle-Everett Traction— Consol 5s 1939_..._..._-M&N 95 99 
6% notes 1922._.._._...M&S$ 95 9% lst M g 5s 1939 op 1914- MCS 65 70 (28th & 29th Sts—See 3d Ave Ry 
8% gold notes '30 Ser A M&S} ----- 100 |\Seattle Ltg ist 58°440p’10.M&S/ ----- -----|23d St Ry—See N Y Rys. 

Publ c Service Corp of N J— Ref gZ 5s 1949 opt 1914. _A&O a ls sl City Rapid Trans’ t Co— 

Trust certs 6% perpet..M&N 64 68 Gen Mtge 7s 1929. [a . snes ee St Paul Cy—ist g 63’32_A&O0\|b 8%) —----- 
7% gold notes 1922_.___M&S $3 90 |Second Ave—See N Y Rys lst cons 6s g 1934__.._A&O/b ey A i diniltien 
Gen g 5s Oct 119590p__A&O} 6814! 68% Second Ave Trac—See Phila Co Cable con 58 1937..J&J15| 65 96% 
Camden Sub ¥ 5s _- J&I) 70 SU Seneca Pow C ‘orp 63 1946 - ete gs meaauies Gt uar € 53 19 37 - Ey: J&J 42% 43 
Eliz Plainf & Gent Jer Ry— I 716%, conv g notes 1926._J&J| 100 101 Minn St & St Paul City— 
ist g 58 Dec 11950__.J&D; 50 -----|Shrevep Rys—Ist 5s ’21 $445&5| .-...| 95 Cons guar g 58 1928__A&O] —-.--- 78 
Elizabeth & Trent 5s’62 A&O OU | eseee |Sierra & San Francisco Power— Twin City Telep 5s 1926___J&J 79 Sanaa 
J C Hob & Pat 48 1949._M&N) 45 50 || istg 531949 0pt__---.-- F&A| 65 | ---.-/Twin States Gas & Elec— 
Newark Pass con 53 '30._J&J} 73 80 | Sioux City Service Co— Ist & ref 53 Oct 1953-_-A&O] 55 60 
Newark Term Ry 58’55.J&D)| 75 80 ||, Ist & refsfg 5s 1928 0pt_J&J} --..-| --- ~| Underground Elec Ry of London 
N Hud Co Ry cons 5s’28_J&J) 75 | .---- Somerset Un & Middlesex Le 414s Jan 1 1933_------- S&S} 41 60 
2d 58 ext to 1924.____.M&N 75 re ee Mtge g 4s Dec 1 1943 sual oe Tncome See ee eee ee 
Nor Jer St Ry 4s 1948_M&N| 45 50 '|\So Bend & Mishawaka Gas— Union Depot—See United Rys |St Loulis 
Or & Pass Val Ist 5s8’38_J&D;} 60 -----| Consg 531926 0pt 1908 _J&J 7. - @enee Union El Lt & Pow Co of St L— 
Paterson Ry—C onésg’31J&D} 80 | ----- South Carolina Lt Pow & Ry— . ist g 5s Sept 1 1932____M. &sS )): 
2d 6s '14 ext 5% to’44AK0 RE eee | Istsf g 5s 1937 opt__...M&N 70 85 Ref&ext 58’'33 op aft’18_M&N 76 79% 
R Tr St Ry Ist M 5s g’21Ak0O; 92 -----||\South Cov & Cin St Ryv—-See Cin|New & |Cov Ry Union Elev RR—See Northwest] Elev 
Riverside Trac 5s 1960.J&D; 60 | ---.. \South Ferry—See N Y Rys Union Ry —See Third Ave Ry 
So Jersey Gas El & Trac— South Jer G E & T—See Put » Ser] Corp Union Ry Gas & Elec Co (Iil)— 
Guar g 5s Mch 11953 M&S| 70 89 | So Side El 4143 19240p'10_J&J| 63 66 Col tr g 5s 1939 conv op_J&J| ____- '¢ 50% 

Pueblo & Sub Tr & Lig— Sou Yuba Wat—Con 6s °23-. a snean 97 Union Trac Co of Indiana— 
ist ef 58 1922._........A&O] ....- ----| Southern Bell Telep & Telee— ist 53’19ext at6%to1922J&J5| 52%) 61 

Puget Sound Power Co— |. Istsfg 5s 1941 opt 1916_J&J) 81 8134, Indianap North’n 5s 1932 J&J 4236 50 
ist g gu 53 1933 opt....J&D) 78 83 Sou B’vard—See Third Ave Ry Union Utilities 53 1944 op J&J| ----.| .-- 

Puget So Sound Power & Light— \Southern California Edison— United Elec Lt & Power, Balt— 

f g notes 1921..__.J&D) 94 96 || Geng 5s Nov 1939 opt__J&J| 75 80 ist cons g 4143 1929--_M&N| _____'e 78% 
Papet Sound Electric Ry— | Deb 7s Jan 15’°21°28 J&J 15} 90 95 Unit Elec Coof NJ 48’49_J&D} 63 ' 68 
Ist consol! g 5s '32 op. F&A) --.-- 70 || Gen & ref g 63 1944._._F&A} 85 89 United Electric Securities Co— 
Tacoma Ry&P 58 '29 A&O| ----- 70 | |South’n Counties Gas Co of Cal Coll tr g 5s 1933 to 1943_P4&A 75 80 

Quebec Ry L H & Pow— .. |L. 1st g 543 May 1936...M&N| --.-- --- «United Fue! Gas 6s 1936__J&J| 87 90 
Cons Fe 58 1939 opt____- J&Dr 63 64 |Southern Tlinois Lt & Power— United Gas & Elec Corp— 

Quincy (Ill) Gas Elec & Heat— | 1st M ts 1931 opt....._-J&J| 8214) 8744 Coll trsf g 63 1945....-A&O] -_._- oR ll 
ist ome § > sP2s op 10. ee 75 | -----|South N E Telep ist 53’48_J&D} -..-- ----- United G&EofNJist53'22_J&J| -._--| =___- 

Hage & E 53 1929--M&S; 88 |*-.--- Southern Pow 5s 1930 opt-M&S| 83 88 (United Gas & EI(SF)53'32_J&Jj 90 | ____- 

Racine (Wis) Water 5s’31.M&N|_ 83 88 | Southern Sierras Power— United G & F 6s 1923____.. ee ae 

Rap Tr St Ry—See Pub Ser Cor | Istsfe¢g oe 63 Sep’36 op "18I&I 90 95 United Illum Co New Haven— 

Reading Trac 6s 1933____- JAI 95 97 | Southern rac—See Phila Co ‘Ist 4s Feb 1 1940____.__F&A 79 82 
Read&Wom—list 5s g’25J&J; 90 95 ‘\Southern Utilities 63 1933_A&O} -...-| -.---|United Light & Rys— 

Rhode Isld Sub 4s '50__....J&J} ----- -----| Southern Wise Pow 53’38_A&O] 68 75 | Ist & ref g 53 1932 0p_J&D| 74 77 
Richmond (S I) Lt & RR— ‘Southwestern Bell Telep— Conv deb 63 1926__....M&N| 77 eae 
Ist coll tr g 4s 1952_____J&J 40 50 | 7% conv notes 1925.._..A&O 941% 95 7% notes Apr 1 1923_..._._. 94 99 

Rio de Janeiro Tram L & P— | Southwestern Gas & Electric— United Power & Tran 
ist g 53 1935..._---._... J&Jir 71 | ----- | Ist & ref sf 53 1932 0pt..F&A} --.-- _.---| Del Co & Phi trctfs 48°49J&Jin 30 35 

Riverside Trac—See Pub Serv Clorp United Rys tretfs 49’49_J&Ji _ __. e 32 

Roanoke W W 6s 1936__.__J&J| ----- ™ 37 ist lien 53 1943__._....J&D 73 72 |\United Public Utilities (Del) 

Roch Ry & Lt 5s’54 opt...J&J} 65 79 gold notes 1925SerAF&A| 96 8 eee eee ee J&J| 80 85 
RET 75 85 PH ee Utilities, Alva, Okla United RRs of San Fran— 

Roch Ry cons 5s g 1930- 0. ea 80 || Ist M sf g 6s 1929__"_F&A 90 95 S fg 4s April 1 1927._.._A&0O| 29 31 
2d Ss g 1933_._.......- J&D} ...-- 80 5 Ww 5 RR 5s 1931-_M&$S ojstaiaiiad on hiatal Un Tr Co N Y ctfs dep. 29% 30 

Rochester & Syracuse RR— SW Mo El Ry ref 5s3’23_M&S} _.---| - - - InterchectfsUnTr SF&EqTr 294%, ws 
Ist M conv 5s 1957._..M&N; 56 60 Spring Br’kWater—5sg'26.A&£0| 91 93 Market St con g 53 1924_M&S| 67 70 

Roch Telep gen 5s 1933__A&O} 50 60 Spring Val Wat refg 4s'23_ J&D; 90% 90% Unit Rys & Elec (Baltimore)— | 

Rockford (fil) Electric Co— | ‘Springfield (O) Lt, Ht & Pow— | Ist consol g 43 1949____M&S| 64 64% 
ist & refsf5s’390p’14 M&S 80 85 } Istsf2g5319290pt1914_F&A| ___--| 2 -.-- | Incomes g4819490p’29J&D' 48 | ____- 
( Gen & ref 53 1933... ._...A&O} —_-_--- _.._.|| Tne funding ¢ 33 1936 _J£AD 65 6544 

6 dasis. /f ‘I'nis price inciudes accrued interest & Last saie. (Iu Louwaon. » Nominal.» Canadian price. 8 DAO YTICe. 
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NOTICE.—AIl!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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m, =* “Binds. | Bit. 
Unit Rys & Elec (Balt) (Concl.)| 

5% conv notes 1922._.F&A\ 90 

conv notes 1922__.F&A| 91 

7 Ae Sparrows Pt & Ches— | 

Ist g gu 4%4s 1953___F&A| 80 

Balt TracColstM5s’29M &N 89 

No Balt Div ist 5s’42_J&D 85 

Cent RyconMg5s1932_M&N| ----- 

Ext & imp 5s 1932__.M&S 89 

City & Sub Ist 53 1922_J&D 94% 

Lake Ro El ist 5s’42 M&S 855 
Unit Rys (Phila) —See Unit P& T 
United Rys of St Louis— F 

Gen g 4s July 1, 1934. _J&J: 49 

Cass Av & F Gds Ist 5s 1912 

Ext at 44%% to 1922_.J&J ----- 

Lindell Ry ist g 5s 1911 

Ext at 4g to 1921_ -~F&A “oe <- 

Compt HUD&M Ter 68°13 

Ext at 5% to 1923___.J&JjJ 87 

St Louis RE (B’way) 5s , 

Ext at 444% to 1910_M&N 99 

St L&Sub ist 5sg1921_F&A 89 

Gen g5sApr11923guA&O_  ee~-- 

St Louis TransCo5s1924A&Q 26 
United Rys Investment Co— | 

Istliencolltrsfg5s’26M&N 70 
U S Pub Serv Ist 68 ’27_._.F&A’ 71 
U S Telephone— 

Ist 7s Dec 1 1921___.__- J&D ----- 
United rg rene Ps 

Con g 4%s 2004__.___- J&D 37 

Be Bangg RE ISM 37 

Albany Ry con M 5s ¢’30 F&I 70 

Gen g 58 1947_______- J&D 568 

Troy City Ry 5sg1942_Aé&Q0 50 
Unit Tr (Pittsb)—See Phila Co | 
United Tr & El (Prov) 5s’ 33M&S f we--- 
United Util ist 68’430p’18J&J 60 
Utah Gas&Coke Ist 5s’ 36 o0ptI&S 59 
Utah Lt & Pconsg 4s ’36_J&J 70 
Utah Lt & Ry (Salt L City)— 

Cons Ry & P ist 5s ’21__J&J -: 
Utah P & L Ist 5s 1944._.F&A 80 
Utah Securities Corp— 

6% notes Sept 151922._M&S 865 
Utica El & P ist 5s 1950__J&J 77% 
Utica Gas&El ref&ext 58’57J&J 73 

Gen M 7%s '25 Ser A__M&S_  ----- 
Utica & Mohawk Valley Ry — 

Ist g 4\%s pO41.....-...00eS “-9-- 

Utica Belt L ist g 5s’ 39 M&N -- 
Valley Counties Pow 5s ’30M&N 90 
Ventura Co Pow ist 6s’36 M&N-_~ ---- 
Vermont Pow & Ltg 5s’27_M&S—s_- 80 
Virginian Pow ist 5s 1942_J&D 70 

7% gold notes 1924____M&S %2 
Virginia ° & Power— 

Ist & ref g 5s 1934_____.. T&S 66 

Norf & Atl Term 5s ’29 M&S ----- 

Norf & Ports Tr 5s’36__J&D 60 
Wash Alexandria & Mt Vernon x 

Ist g 53 1955 opt_______M&s 35 
Washington Balt & Ann El— a | 

Ist M 5s Mar 1941 op- “M&S 70% 
Wash’n (DC) Gas 5s 1960. M&N i7% 
Washington- bie WatL& P— | 

es @ GS 1041 occa noes M&N| 79 | 
Wash Ry & Elg4s1951.__.J&D 57%) 

General 6s 1923_______.. T&S 83 

Anacost & Pot 5s 1949_ -A&O, ----- 

Guarantes ~ vihtdbenrcscotahik ian 

City & Sub 5s g 1948___F&A!| 60 

Metropolitan 1st 531925 F&A! 88 
Washington Water Power Co— 

Consol & coll tr g 5 58 1929_J&J, 86 

ist ref g 5s 1939 op______. J&J 8085 
Waterloo Ced Falls & No Ry— 

ist Msfg5s19400p’15_J&J; 28 
Westchester Elec—See 3d AvRy 
Westchester Lt Istg5s’50_J&D 79% 

N Y Sub Gas—Ist g5s’ 49M&S| ----- | 
West Che ster (Pa) St Ry— 

Ist g 5s Aug 7 1932____. F&A\ ----- 
West End St—See Boston El | 
West End St Ry—See Boston El ‘ 
Westerly L & P 581937_...J&D> 87 
Western Light & Power— 

Ist sf 53 1925______. -M&N 60 
Western N Y & Pa Trac— 

Ist & . g 53 1957 op 712 “S&S -<--- 
Western N Y Utilities— 

fF FF eae J&D) ----- 
W Ohio Ry—lIst 5s 1921. -M&N, Dae ed 
Western States Gas & Elec ectric—| 

ist & ref 5s 1941 opt__..J&p 75 

6% notes Feb 1927____._ F&A; 56 
Western T&T coll tre. 53°32I&J| 80 bg 
West Un Teleg coll tr 5s’38_J&J &2 

Fdg&REM4%sg’'’50_M&N| 77% 

Mut Unésextat 5% to’ 41IM&N;|_ ---- 

Northw’n gu g 44s 1934_J&J|  ----- 
Western United Gas & E — 

Ist & ref 5s g 1921 to ’50_P&A 75 
West Liberty St Ry—See Phila Co 
West Penn Power— | | 

ist M 5s ’46 op ’21 Ser A M&S 73 

Ist M 6s 1958 Ser C____J&D S6 

Ist M 7s 1946 Ser D___M&S' 96 

Conv deb 6s 1924_______ J&D, 89 
West Penn Railways Co— 

Ist g 5s Jan 1 1931____-_ A&O 73 

Pitts McKees & Connells RR. 

Ist cons g 5sJan1’31__.J&J, ~.---- 
West Penh Tr Ist 5s 1960. J&D. 60 
W Phila Pass Ry—See Phila R | 
Whatcom Co Ry&Lt 533’ 5SME&EN 70 
Wheeling (W Va) Elec Co— 

Ist M 5s 1941 opt.. ...Mal n75 
Wheeling Trac 5s g 1951___J&J; ----. 
Wilkes-Barre G&E 5s’55 opt J&J 73 
Wlkes-Barre & Hazleton RR— 

Ist coll tr g 58 1951__M&N 15 f 7 
Wilkes & Wyo Val—5s 721 A&O 
Wilkinsb & E Pitts St Ry—See Phila C 
Willapa Elec 6s 1923______ J&JI 80 
Williamspt Gas—I1st g5s’59F&A| 75 
Wilmington (Del) Gas Co— 

ist & refs fg 5s 1949 ) Op - M&S 70 
Winnipeg El—lIst ref 5s '35 Jas Mmm 
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Ash. | Bonds Bid. Ask. Stocks. Par| Bid. 
| Wisconsin Edison Co— City Pass Ry—See Reading T 
owcce |. Conv deb 6s 1924__.____M&N 80 85 | City Ry (Dayton, Ohio)__..10 70 
----- | Wisconsin Elec Power— Preferred...............10 70 
||__ ist M 744s Oct. 15°45.A&015} 98 99 | Cleve Elec Ill pref_....-_-- 10 99 
81 bbmv~ Gas & Electric— Clev Plainsv & Eastern RR.10 oe 
----- Ist g 5s 1952 opt 1919__J&D 72 ve | Cleveinal Be. cusescaceds 941% 
w--e-) Wisconsin Minn ight & Pow Cleve Southw & Col Ry-_-.-.10 ae wns 
91 || Ist & ref 5s 1944 op’19_M&N| 73%! 77 een ead i 5 SS lah ee 100 as 
ated at | Worcester & Conn Eastern Ry— Colorado Power........--- 100 13 
--e--/| Istsfg 4s 1943_.___. J&J| ----.| 74 PICTON kn on nciadsaccu 00j2 80 
co-e- | Wore Con St . 4%s 1920.M&S 50 60 | Columbia Gas & Electric___100 58% 
| Ast &refg4%s 1930... F&A 40 50 | Columbia (SC) Ry Gas & El 10g ee 
wa 4: =e M&N 60 70 ee 10 50 
45/4; Worc & Clint ist g 5s 19 s Columbus Ry Pow & L com- 100 11%| 
| Ext at 7% to Jan 1921 J&J 85 acces Be de 100i) 43%) 
8636 Worc. & So. St-Ry.444s.22M&S| 65 | _... Preferred B__-.........- 100; 29 
‘Yonkers Ry—See Third Ave Ry Commercial Union Teleg cu) 2554 15 
90 York Haven Water & Power— Commonwealth-Edison -100} 103 
| Ist 5s June 1 1951_.__-_- J&D| 76 -----| Com’lth Pow Ry & L com..108 20 
88 | 2d 6s May 1 1924_____. M&N; 80 sore yn Ras 100 444% 
ey Cons. M 5s May 11957 .M&N| 50 60 | Coney Island & Bklyn RR_.100} ----- 
98 ‘York Rys_ist Mg 5s’370p J&D|. 76 73 | Connecticut Power pref....100) 76 
91 Youngstown & Ohio Riv ep Connecticut Ry & Lighting- pe 31 
45 Ist M g 5s 1935 0 rt 15 A&O| , 80. 90 PRR Ee rae 10 32 
31 | -Youngs-Sharon Ry & L—See Miah & 8 Bre 1|Cons Gas, EL & P (Balt) -27100 92 34 
Zanesv Ry L&P——See Col New|* Zanc|sville | Gonsolidated Gas (NY). Seelunder N 
71 Consolidated Gas (Pitts) pf_.50/d4 .._.- 
75 | EUBLIC UTIL STOCKS Par | Cons Trac of N J—See Pub Serv} Corp 
| , |Consol Water (Utica) com..100 65 
97 || Adirondack Elec Power_.-.100| 14 16 5% preferred.....------ 100} 70 
eS AR Ro gages 100 724% «76 if}, Re gee 100; 100 
42 Albany Southern RR com__100 3 6 Consumers’ Gas (Toronto)_._50/r 132 
42 yl. SER aa ieee. 100 10 15 | Consumers Pow (Mich) pref.100|  _._-- 
75 | All America Cables Inc___.100) 98 105 | Contin Pass Ry—See Phila R T 
‘3 | Allegheny Trac—See Phila Co Cumb’!I’d Co (Me) P & Lt_.100 12 
55 | Amer Cities Cocom___.___- 100!" 1% ----- PR. canckanaeeawee 100 52 
i, SeiiganonE A. 100 - 4 |Danv Champ & Dec pref--.100| 75 
-----| Amer Dist Teleg (N. J.)_...100)" 25 35 Dayton Power & Light-_---- 100 40 
70 | Amer Gas & Electric____-_-- 50/4 107 111 RR ae aR Ays 100! 77 
65 .. _ retest 50\4 37 3374) Dayton & Western common-100 ; 
75 | Amer Gas of New Jersey__..100| . 49 42 OS Rea cary See 100 m 
Amer Light & Traction_...100} 109 110 | Denver & Northwestern Ry- 100 
. PE cccddunecccosstn 82 | Detroit Edison_.......---- 00 98% 
8074) Amer Power & Light___--- 100} 98 61 | Detroit United Ry_..-.---- 100 pte < 
ETTORE Sse. 100 64 67 | Dominion Teleg (Canada)_._50/r 8@ 
864 Optional warrants 1921 ~ oes dn i 3 | Duluth Edison Electric- ---- ee 
~--- || Optional warrants 1931_..-- dn 4 | * ee 100; 650 
| Amer Public Utilities_---- 100) 8 | 10 | puluth-Superior Trac Co--.100} -._-- 
-<--- | Preferred...............100 25 | 26 oS hl 
American Railways Co-_-.-_---! 504 3 | -----| Duquesne Light—See Phila ree 5 
70 . . eee © 100! 194%; 25 | Bastern Penn Rys com_----.- 1 
90 |'Amer Teleg & Cable guar---100} 47, | 50 | Rast Read’g El d’g Trac| 
-<+=- Amer Telep & Teleg-------100 99 44 | 100 East St Louis & Suburban- -100| 1 
--=-- | Appalachian Power___._._.100 ~ 5 PRONG... Lcusetobe saan 5 
95 Preferred ______- aaa + 100} 18 24 | Edison Elec Illum (Boston) - 100}s 159 
80 | Arizona Power_.------ mm of 8 | Kighth Ave RR—See N Y Rys 
98 || Preferred........._...-. 100; 30 40 | Blectrical Securities pref ....100 60 
Arkansas Light & Pow com_100 0 15 | Electric Invest Corp------- 100'n LO 
65 ee. RFR ae et 100 70. 80 OO ER ee 100” 50 
 weeee 'Arkansas Natural Gas_____- 104 934) 9% Blec Storage Bat—See Ind. & M|\t* ac. On 
| 61% Arkansas Val Ry L & P pf-.100} --5--| --¢--| Elizabeth Gas Light ——— — 20/4 50 
| Augusta-Aiken Ry. & El_._100 2 6 | Eliz & Tren R R—See Pub Serv) Corp 
| 60 | ill a PTR a 00 100) a om 7 Elmira WL&RR Ist pf v t c- oe 85 
| Aurora, Elgin & Chicago. __ 100) ---<- k ,) E! Paso Elec Cocommon..-190 82 
thy lS a apg .---100} -=-- ‘ 4 RP eS San ee ae pe 72 
79 | Bangor Ry & El common_..100 ----- 24 Empire & Bay State Teleg__1 00| 45 
hi awe pate. 100! 74 80 Empire District Elec..---- 100, . 
35 | Bay State Gas___..._._....50} 6c OO FR eee 100) inte 
58% Rell Te slephone (Canada) _-_- 100) r 102 102 4) Empire Gas & F uel Co Tc: arial AE 
| Birm Ry Light & Powe r_..100,” 1 ----=| Equitable [ll G L (Phila) pf- — 90 
eee ||” lit alae Si 100,, 10 c2---| Essex & Hudson Gas_.----- 100, 95 
| ees Blackstone Val Gas & B___-504 50 22 | Fairm’t Pk & Had Pass Ry—See, Phila 
6244) Preferred__.____.___...-. 100, 75 738 | Fall River Gas Works. .100, 150 
-~---| Bleeck St&FulF y—Se eN.Y. Rys Federal Light & Trac com_.100 7 
‘Bloomington & Normal Ry & EN. a ES 5 AAR, SET AEE 100 45 
----- L pref guar______- 100} 74. 80 | Federal Utilities.........--100" .--| 
-<---- Boston Elevated RR com_.100! 66% 67 ES EGE ARETE, — EG 
| Preferred_.___- -100}, 85 -~ --| Ft Wayne & Nor Ind Trac. _100 th abt 
35 West End Street Ry com 504 41 42 Praitthe .... sathudencee ee i 
| Preferred 8%-..-..-.-..-.! 504 49%4| 50 | Franklin Telegraph (guar) - - 109) 30 
88 | Boston Suburban Blec (no par)|4 10c.) ~.-..) Galveston-Houston El Co-- 19 
| eusee Preferred . _._.(no par) tl 37% AT ee ARES MIE. 100 64 
‘Boston & Wors. Elec_(no par)/4 - --. | Gas & Elec of Bergen County100, 58 
oF 0 ee a wae (no par)|@ |2% M4 3% Gas & Electric Securities_ 100 250 
Brazilian Tr L & P Ltd -100 r 34 3 | oo I i a a 100” 66 
|_B’way & 7th Ave RR—See N . Y| hye | _ |General Electric—See Ind. & M isc. Coe 
92 | Brooklyn Edison_----.---- 100) 92 | 96_ |General Gas & Electric_--..100 -.-.. 
| Brooklyn Rapid Transit_-___ 100) 13%! 13%\ Cumulative preferred_._..100 —-.-.- 
70 | Certificates of de pom. - sobnted | 8%4; 10 | Gonvertible preferred_...100 -- 
|_ Brooklyn City RR.---.--- 10¢@ 4%) 1% Georgia L Pow & Rys pref--100  ___-- 
oa--- Brooklyn Union Gas__.....100| 63 65 | Georgia Ry & ElCostmpd_..100 —- .---~ 
| Buffalo General Electric_--—- 100) 99 97 | IN he 100 
-<--- Calif Elec Generating, pref_100| 63 75 | Georgia Ry & Power com-_--100 éponm 
occce | Calif Ry & Pow prior pref. - 100) 12 1 | First prefe eo 
‘Cal St Cable RR(San Fran)_100} 60 | ~-.--.. ie Second preferred_...--.-- n°. eaidihed 
80 'Camden&SubRy—Se e PS Corp Gold & Stock Teleg (guar)_.100 92 
Canadian General Electric_1007 98 | -.--.| 'Grand Rapids Ry preferred.100 20 
----- Capital Trac (Wash. D. C. )100 z SD 36/4) Hackensack Water_...-.---254 20 
54 | Carolina Pow & Light, com- 100) — | apeeel Preferred_...---- _.254 20 
78% Cent Arkan Ry & L Corp pf- 100) 82 88 | Harrisburg Lt & Pow pref__-.50d 40 
97 | Cent Crosst RR—See N. Y. Rys | ‘Hartford Electric Light---.100 125 
eecce Cent Hudson Gas & Elec_._100| -----| -----| Hartford City Gas Lt com_..254 27 
_ | CentPkKN&ERR—See N.Y. R.\¥8 | ||. Preferred --.-.- _.-25d 29 
85 | Central States Elec Corp--- 100 S | 11 | Havana Elec Lt & Power...100 70 
| (iif a alae. 0| 49 | 53 NS Soe 100 90 
| Chic City & Concom part cis(t)\4 xe 1% Holyoke Street ane 100 45 
84 | Pref partic ctfs____- (no par)d 9 | 94 Houghton County Elec Lt_-.25/4 -.-- 
90 | Chicago City Ry_.-...._.-- [-. weses array, Preferred_____- 254 15 
98 | Chicago Elevated Rys com----| 1 | 2 |\Houghton County Tr com-.100 -.--. 
94 i | 2 6 | Prefe SS Ree. Ee a 
|Chicago Rys partic ctfs ser 1__| 20 30 | Houston Gas & Fuel pref-..100 80 
Shag TE Midhtabddbdadeicinéisdal 5 6 |Hudson County Gas- -- -100, 85 
Re  F SRG Sen | 1 2 (Jilinois Traction common --.100 15 
cezce | I Ded sa % gr  " Qa a ie 
wilson 'Chicago Sub Gas & Electric_ 100 ---. |Illum & Power Securities...100 --.-.. 
ERS PEE OF 00 pee I Se ae ID ecities sits 
75 | Chris & 10th Sts RR—See N. Y.|Ry ‘Indiana Lighting..-.------100 
| Cincinnati Gas & Electric__100 69% 70% Indiana Rys & Ltcommon..100 60 
80 | Cincinnati Gas Transp-_--_-- 100 105 115 | i 100 84 
70 =| Cincinnati & Hamilton Trac.100 -- ..-.-|Indiana Union Traction_---100 
79 TE Ae et: ets .... |Indianapolis Gas_------- ---504 45 
Cin New & Cov Lt & Trac_.100| 67% 69 |Indianap & Southeast Tr pf.100, -.-.-- 
37 ie Sa a as a Sa 100 54%4| 56 | Indianapolis St Ry Co-.---- 100 = 
90 | Cincinnati Street Ry______-_-! 504d 39 | 39% Indianap W W Sec, pref_.-.100 
'Cincin & Subur Bell Telep...504 59 65 \Interboro Consol Corp v tc_- ANd. d 16 
85 | Cities Service___._._.____. 100 307 312 PS 2 wkbieowome 147 
ear: et: a RO et ee 00 65%! 65% Internat Ocean Teleg uar). 108 80 
Cities Service Bankers shares Die 34% 35 '4' International Trac (B falo) aoe i sa 
75 | Citizens’ Pass Ry—See PhilRT | Dan I Lodeedtbo Re céave 
. 844 Citizens Trac— Phila Co..| Toe DOGRREIOG.ccecccacce< 100 awees 


1] 
j 





—— 


¢ Purchas-s also pays accrued aie 6 Basis 4 Price per share vt vor 
of par value 


r Canadian price. 


« Sale price. 





Jeu’ 


z Ex-div 





f Unie price inctudes accrued int. & uss. 
y Ex- righte (t) Without par value. 
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44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 111 
| 
Stocks. Par.| Bid. | Ask Stocks. Par.| Bid. | Ask Stocks. Par.| Bid. {| Ask. 
Inter-State Rys preferred_..104 -.---| ---- ||\North Ohio Elec Corp, com Me d 7 15 Republic Ry & Lt com---_-- 100 7% 834 
Jacksonville Traction com..100, ---- 5 aaa 29 i. 6, eae 100; 26 | 29 
its an intial os a eames 25 |\Northern Ohio Tr & L pref- 100 69 72 ||Richmond Light &€ RR-_-.--- 100 i 
Kentucky Securities Corp-.100, -----] ----- Nor Ontario Lt & Pow com-_100 8 10 | Roch Ry & Light 5% pref_.100| 50 | 60 
Ri ileitin me We oe 100, . -<<-- ose: i i alia 100, 45 50 , FF Ree 100} ...--| 100 
Keystone Telephone....-.-..504 8 8'4\\Northern States Power-.--100 42 46 | StJos Ry, Lt, Ht & Powpref100| 50 | 60 
Sreferr - FAERIE: | 0 le 100 79 82 |San Joaquin Light & Power_100 11 15% 
Kinloch Long Dist Telep 100, 110 | ----- Northern Tex Elec Cocom..100, 75 2 Pe  Seenfeeapaee 100} 69%) --.-- 
Laclede Gas Light---.-.----- 100, 49%) 52 GRR 100 «(67 70 | Savannah Electric Co__--.-- 100 SS ates 
i AR ee , @2 | ----- Northwest Electric-------- 1 10 RS BDO wp cnntngocecs np .toet deane 
Lake Shore Elec common. -.100 24%) ----- RRR IRR, 25 66 | --.--- Scioto Valley Trac com__---- 100) 9 | 12 
First preferred..._------ 109 PUK) wocce ‘Northwestern Teleg ( ar) - 504, 37 43 | First preferred_._....--- 100; 50 | ----- 
Second preferred. ------- 3 | on--- Ohio Cities Gas—See Pure Oil. ‘ |. eaaeeret esas 100; 30 ——- 
Lancaster Co(Pa)Ry&Lt pret 50 GB cccccl cace- ‘Ohio Fuel ES ” 49 49 % Scranton Electric pref. ---- - eS eee 
Laurentide Power-_.------- 100 rf 59%) ----- Ohio Gas & Electric pref - - - - + 87 92 | Shawinigan Water & Power_100 r 108 wm ee ate 
Lehigh Power Securities....(+)4 6% 744)\Ohio State Telephone- - - - - - 100 15%) 18 | Somerset Un & Middlesex Lt 100, 0 70 
Lehigh Valley Transit com...504@ 5 10 i 100 80%) -----| South Calif Edison com_-__.100 +: ly 87 
cic nacatdmes aon wh 04 --.-- 20 |'\Ohio Traction—Common.- -- 100, 4 SP BER Sate ee 100, 93 96 
Lincoln (Neb) Gas & E) Lt..100,. ---- -- a 100. 30 35 |South & Atlan Peleg. (guar) one 14 18 
Lone Star Gas, new.-------- 25,¢ ..... 31/4|\Oklahoma Natural Gas----- 25¢@ 31% 33) Southern New E ee 560 100 101 
Louisville Home Telephone.100, ----- 105 |\Omaha & Council Bluffs....100 -----| ----- ; Southern Utilities Re oa 6 00 5 10 
Louisville Railway Co-_---- 100, 2744, 29/4) Preferred... --------.---- 100, -----| ----- eae 100 15 — 30 
Di nckipekegnvoneve 100} _50 55 |\Oro Electric Co PA | stock cose] Sane So Jer Gas El & Tr—See Public. Service Corp 
Lowell Electric Light - ----- 100, 135 140 |\Ottawa Light, t & Pow.100Ff ----- 80 Southwest Missouri RR....100 _.__. ----- 
ccaneninn «naas 100, 150 160 |\Ottawa Traction... deine 100 -----| ----- ‘Springfield (Mo) Ry & Lpref..' 82 88 
Mahon & aa. Ry & L.pref.100, 65 70 |\\Ottumwa (Ia)Ry & Lt pref.100, -----| ----- ‘Springfield (O) L, H & P pref100 80 85 
Manhat Elev R {a Y)__..100, 594) 60%4' Pacific & Atlantic Tel (gu)..254 12 He ‘Spring Valley Water. -100 68% 70 
Manufac Lt & , Pittsb._.50,4 56 14 5/ || Pacific Gas & Electric------ 100 52% 53% Standard Gas & Elec (Del) _.50d 154% 17 
Mass Electric Com panies...100, -----| ----- First preferred ---------- 100, . 79% 80 l|,, Preferred. .--.---..-.-.-- 50d 37 38% 
Preferred, stamped - - - - - - OO] cnecs! «---- 5} Second preferred (old pref)100, -- --| -__ \Superior Water, L & P com. 100 45 60 
Massachusetts Gas Cos----- 100.2 85 86 |'Pacific Gas & Elec (Ariz) pf.100, _ 80 85 || Preferred. ___- eRe: 100 55 70 
SN i ks i 00 3 63) 12) Peete Light Corporation..100 164 | -----| /'Tampa Electric Co___-_---- 100 109 114 
Massachusetts Ltg Cos com-(t), 6 10 I SERS ak SSE 100 71% -- ---||Tennessee Ry, L & P com---100 1% 2% 
TE PE Sar 100, 72 80 Pacific Telep Se Bele ocuea 100, 41 | #& | a a ia 100 4 6 
Memphis Street Ry com---- 100) - N52 0 06—0i(té‘t I IER 100, 84% -----| \Terre Haute Ind & East....100 -__-. -—----- 
eh. odekanaeaed 100, D ---- ||Paducah Tr & Light com_..100, --- -- _  =<-- } 0 REE 100 20! o---- 
Mexican Light & Powercom 100,! 13 OF ea en ee ab a 100 _--| -s:--|/Terre Haute Tr & Lt pref---100 61  ----- 
Mexican Northern Power__.100,. ----- - Paterson & PassaicGas & El.100 69 75 iThird Ave Ry (N Y)_------ 100 17% 18 
Mexican Telep & Teleg - -- - -- 10¢ 1 -114||Pawtucket Gas preferred-..100, 70 75 |'Tidewater Power pref ------ 100 80 86 
ie = Ne aR ES 10a 3 23°4| ‘Penn Central Light & P pref100 39 40 | Toledo Bowling Green &S0_100 _____ _-_--.- 
Mexico Tramway. .-------- 100, i 18 23 |/Penns bvania Lighting com_.100, -----| ----- \Toledo Home Telephone_..100 ___.. —-_--- 
Michigan Light ref i is ose is 100, 60 70 | Preserred..........--...109| <-<«-- | «---- \Toledo Rys & Light Co....100 __._.. —---.- 
Michigan State Telep pref - 100, D9 25 |) Pennsylvania Water & Pow_100 ----- | 84 Toronto ae 100 r 42 44 
Middle West Utilities------ = 17 |\Pensacola Elec Co.,com-_.-.100, ----- | 5 |\Tri-City Ry & Light pref_..100 60 65 
ss she hha man ben 100, 29 30 || Preferred..__.-.-.------ 100, ---. | 980 |'Tri-State Telep & Teleg----- ee es eaten 
Milw Elec Ry & Lt pref_._..100; 65 70 People’s G L & C (C thic)_...100, 42% 4234|| Preferred.........--- Wem e cdebé - eens 
Mississippi River Power....100) 11% 13 )4||People’s Nat Gas & Pipeage..25¢@ ...-.-| -- -jTroy (N Y) pear paeat 100 115 120 
DE tkbrcehateccesa 100} 9! -----||Phila Co (Pittsburgh) ----- 50d 39 24, | 1 & 23d "Sirect-—des N Y Railways 
Mobile Electric pref -- ----- 100 20 29 5% non-cum preferred_...50d 26 | « |Twin City Rapid Transit.._.100, 38 42 
Mohawk Valley Co-------- 100}, 49 | ----- 6% cum preferred__....--50d 3234| 33 |__ Preferred ------.-------- 100 63% 85 
Monongahela Val Tr-------- 25/4 -----|  ----- Allegheny Traction ------50d ----- | ---- |/Union Natural Gas- nn ee) | aalek 
Pi ticccc0cneroode ae 25|\4 15%! 16%4!|| Citizens Traction_-_------! Od--.-.| ----. |\UnionSt Ry(New Bed, Mass)100 z 116 120 
Montana Power-.-.--------- 100} 63 65 Duquesne Light pref ----- i: eben weeoe \Union Trac of Ind com. ---- aes 1 
ETON 100} 93 98 Federal St & Pleasant Val_.25¢4 -.--. oe es ee a sono Se 
Montreal L H & P Cons....100)7 80%) ----- Pittsburgh & B’ham Tr_._.50¢@ --- - ----.|| Second preferred___.--_-- eres 2 
‘Montreal Telegraph ---- -- -- 40|7 ----- 114 United Traction pref----- 504 - =~ ,|\United Elec of New Jersey--100, SO | --.-- 
Montreal Tramways com...100)7 -----| 126, |\Phila Electric (full paid) ....386 23 234 United Electric Secur pref-.100, 89 90 
Montreal Tram & Pow_---- 100\f --~-- oe 34 Preserrea......-.- 25d 26% 27 |iUnited Gas & Elec Corp- _..100. Sie Ber CAPES 
Mountain States Tel & Tel__100| 85 93 |\Phila Rap Tran Vot Tr Ctfs_50d¢ 17% 18 || First preferred..-.-.-.-- 100. p Cae 
Municipal Gas (Albany)_...100} 90 100 Citizens Passenger guar...50¢@ ..--- |k 222 || Second preferred_.......100; _....| ----- 
Muskogee Gas & Electric.._100} -----| ----- Continen Pass Ry ($29 pd) 504 ...-- ‘k 74 \|iynited Gas & Elecof NJ pf.100) _____| ___-- 
OO 100)@ -----| ----- Fairm’t Pk & Hadding’n-.504 -. ..|k 45 |\United Gas Improvement.-.50d 36% 37 
Narragansett Electric- ------ 50|d 54 58 Frank’d & Southwark Pass 50d ...-- 8 200 |__ Preferre od 50 ds 49 1% s 50 
Nashville Ry & Light - -100} ----- --.- Germantown Passenger...50¢ ----.|s 70  |\United Ill Co of New Haven.100, __-__- 176 
National Light, Heat & Pow 100 l 3 Green&Coates Sts ($15 pd) 50d ----. A 87 3% ‘United Light & t Rye com...100, 24 27 
Civica ccheccecces 20 3U Hestonville M & F com_..50¢ -..--|s 30 || First preferred__------ 100 58 | 61 
Newark Consolidated Gas. - 100 65 75 se ED stein bei is 45 |United ys of St Lou—com_ 100) 1% 1% 
New Bedford Gas & Elec._.100} 1474) 155 Phil Cy Pass Ry($23%pd) 50\d -. _.|s 100 oS lees (eee NR 10 
New Bedford & Onset Ry--.100) 15 --,7-|| Phila. & Darby Pass Ry...50d 20 =. United Ros & Elec(Balt)com 50d 11% —---- 
New England Co com-.-.---- 100} 40 50 Phil & Gray’s Fy($25pd) 50)d ----- 8 United Rys Investment Co.100; 13% 14 
First preferred_....-...-- 100} 75 82%4|| Philadelphia Traction_---_: TO cadena 8 523 ~~ pe oS esaeiillpape meget 100} 28 | 28% 
Second preferred... -_.-.-- 100i 45 50 Ridge Ave Pass ($28 pd)_-50\d ___-- k 18734) ‘United Trac & Elec (Prov).100' 10 | 20 
New England Power, pref..100| 80 $0 3d Sts Ry. guar_....50/d -.--- k170 \inited Utilities....._._--- 100n 2 | 5 
New England Tel & Tel_---100|, 9934) 100 13th & 15th Sts Pass Ry--- 50/4 aiilaliei k 18744|| Preferred___.____--- ----100| 40 | 
New Haven Gas Light ------ 25\4 28 2944'| Union Pass ($30 5-6 pd)__ 50\d _.-_-. s 89 |\Utah Securities Corp..-----100} 1244 12% 
New Haven Water.-.-.....-50)4 66 * 69 Union Traction ($17 4 pd) - 30d 2934, _30  |\Virginia Ry & Powercom.--100, 16 | 16% 
ney Ms. ae & Light Co--.--_100 5% -.--e West Phila Pass guar_.--__! tien 129344|| Preferred__...-_-------- etait Bae 
BPENUOG- on onc cvee---- 100; 15 30 ||/Pine Bluff Co. pref ------ ..100) 80 90 |\Virginian Power Cocom_-_..100) _---- BSS 
New York oe PP ym Gas 100; 8634; 874)|Pittsb & Birm Trac—See Phila.|Co tall le aera Rae eee oe Bes 
N Y Mutual Gas Light...100) 85 Pittsburgh Oil & Gas___-__- 100} ‘11 13 ||\Wash Balt & Annap-_-------50d 15 | 16 
New York Railways---.--- 00| ----- --||Portland (Me) Gas Light....50d 42 46 Preferred_._..._----.--.-50'd 29 32% 
Bleecker St & Fult’n F’y..100; 5 20 ||Portland (Ore) Ry Lt & Pow— Washington (D C) Gas-_----- 20dz 4414 45 
Bway & 7th Ave guar. *~7 100 10 40 New stock (75% paid)... 100 4 5 Wash (D C) Ry & El com_-_100 [i- e 
Central Crosstown 7%-.--100| -----} ----- Porto Rico Rys Ltd______- a £6 © éeeou eatced Styles one 100 38 Sp eee 
Christopher & Tenth Sts..100; --.---| ----- ES EC | eee 70 ||\Wash-Virginia Ry com----- 100 ee aie 
aa SE IEE onanegnvcces 00; 80 120 ||/Providence Gas....__._.___50\d 50 53 lia Ras cag 100 og ee he 
St & Grand St Ferry_.100; 100 | -..-- Public Service ep. _% N.J.100| 60 7 Washington Water Power Co100 i ear 
Ninth Ave guar 6%... .- . 100) -----| ----- Camden & Sub 5 pet) -=2 6 ...-- k 18 ||Western Ohio RR ist pref-.100) __... ----- 
nd Ave..-.-.---.--- 100) -.-.- 1 Consolidated Trac of NJ _100) 35 40 |\Western Power Corp------- 100; 21% 22% 
Sixth Ave..--.....--..-. 100, 35 | -.--- Rapid Transit St Ry Co_100; 150 175 i Ge RE AES AS 100; 61 3 
Twenty-third St guar-...100) -.-.-) --.-. So Jersey Gas Elec & Trac 100} 80 | -. --||Western Rys & Light pref--100} 40 «ie 
N Y & Richmond Gas--_-_- 100, -.---| -..-- Public Service Co of Nor Iil- 100, 70 75 |\Western States Gas & Elec_100| 16 22 
N Y State Rys common-.-.100) 15 21 i RR RER EG 84 85 Sige ieee ei 100! 70 75 
Preferred --_-.---...-.-- 100, 51 53 |/Pu et Sound Light & Power- 100 15 18 |\Western Union Telegraph_-100| 89 | 91 
Niagara FallsPower com.-.100) 93% 7 a eo 55 58 ||\West’house Elec & Mfg—See unider Misc 
Preferred ---.------..-.. 00; 96%2| 97% Qu Ra ws ‘Ry Lt Heat & Pow-- 100 r 24 24 34||West Penn Power pref--- -- 100} 88 92 
Norfolk Railway & Light....25.4 17 18}4 Railways Company General_10jd _..--| ----- West Penn Rys pref------- a” Ve PF ioe 
Northampton (Mass) St Ry 100, 25 40 ||Rap Tran St Ry—See Pub Serv Corp West Penn Tr & Wat Pow.-.100) 10 12 
Northern Calif Power Cons.100, ..---| -..-- Reading Traction___...._-- 50\d 22 23 ee 100! 59 68 
| City Passenger Ry _-__-_--_-- 50\d 95 100 ||\Winnipeg Electric Ry------ oe Oe t-\ocewe 
East Reading Electric Ry..50\¢@ 60 65 ||Wisconsin Edison common..190) -_.--'  ----.- 
‘Reading Transit & Lt, pref__50\dn 80 90 ||Wisconsin-Minn L & P pref_100 70 75 
| York (Pa) Rys common_._-. 50/d 10 il 
| PRM. bicdsreesee.. 50d 30 | 31 
@ Purchaser also pays accrued dividend. d Price per share, aes recent « New stock. A Ex-stoeck dividend. & Last sale. {in Londop 
® Nominal. +r Canadian price. sSale price wu Ex-warrants id stock zEx-dividend ~y Ex-rights. ¢t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation * ‘Ind ustrial and Miscellansous Securities 4 


all issues which do not appear under the previous two headings, namely ‘Railroad (Steam)”’ 
gase of stocks, however, we put “Textile Manufacturing,” 


‘**[nsurance,”’ 


**Mining 


and **Pubhe Usiliti 
. “Real Estate and Land.” 


[n the 
“Tithe Gus 


les.” 


antee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘“‘[ndustrial and Miscellaneous.’ 


NOTICE.—All bond prices are and interest 




















except where marked 


“f and income and defaulted bonds 


























Bonds. 64. Ack | Bonds. Bid. | Ask | Bonds. Bi4 Ast 
| cinectn eile 
INDUSTRIAL & MISCELLAN(|EO’S B ONDS.| Allied Packers, Inc— ‘Amer Cot Oil g 5s 1931 opt M&N 7 79 
Acme White Lead & Color Wks- | Conv sf deb 6s 1939...__.J&J) 65 6544; 6% notes Sept 2 1924_.M&S 2 91 92 
Ist 6s July 1921 to ’28 op_J&J eS 100 |Am Agric Chem Ist 5s 1928A&O ER yi ‘American Ice Securities— 
Adams Exp col trg 4s ’48_M&S 61% 64%) Conv g deb 5s 1924____-_ F&A 92%; 93 American Ice Co—R E ist & 

Col tr g 4s 1947_._.-_-- J&D f 55 57 ||Amer Can—deb 5s 1928..F&A!| 84 86 gen sf 63 '42 opt '13__F&A 91 92% 
Advance-Rumely deb6s’25 M&F; = 86 88 |American Chicle Co— Re 4. Malting 5s 1926_J&D 85 90 
Ala Steel & Shipbldg—See Tennic I & |RR. 6 % serial notes 1921-’27.A&Ob 9.25) 7.50% ‘Amer Pipe & Constr Securities— 

Alaska Gold Minesdeb6s’25M&S;}_ 15 1814) Sen Sen Chiclet — / Coll tr g 6s 1922 opt_._.F&A} 99%: 101 

Deb 6s 1926 Ser B__-_-- M&S 16 | 17% f 6s June 14,1929._.J&D 75 s lamer Smelt & Retining— 

| Bee B68 1O6V a cccncecd A&O 6% 7644 





6 Basis. 


J This price includes accrued interest. 


& Last sale. nn Nominal. 


8 Bale price. 1 





New stock. 






Nov., 1920.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE —All bond prices are ‘‘and interest” except where marked “f’ and income and defaulted bonds. 








































































































































































































































































































































































































































































































































































ty 
Bonds. Bid. Ask. || Bonds. | Bid. Ask. | Bonds. | Bia. Ast. 

Amer S Sof W Vais1920.M&N|_ 99 102 Girard Pt Storage 3%4s’40._A&O, -.-.--| -_--- |Pocahontas Consol Collieries— . 

American Steel Foundries— \Goodrich (B F) Co— ist gold 5s 1957 op_.__J&J, 76% 82% 
Deb 4s 1923..-......-.-- PURME. -snaew senda | 7% conv g notes 1925__.A&O, 9034; 91 ||Powell Riv Co. 63 '21-’"27_J&J|} -..--| ----- 

American Sumatra Tobacco— \GordontIronsides&Fares Co,Ltd, | Procter & Gamble Co— 

7%% sf conv notes 1925 J&D 96 98 | ist s f gold 6s 1927 opt.__J&J r-.--- 90 7% gold notes 1921_..M&S; 99% rats: 
Amer Tobacco 6s g 1944...A&O| 117 | -.---|Gorham Mfg Co— 7% gold notes 1922.-.M&3| * 99%4| 100 

Guaranty Trust ctfsofdep_| 116 | -.... ist M 7s F&A 1922-24__F&A'b7 25% 7%||_ 7% gold notes 1923._..M&S' 9944) 100% 

TS 23. > eee A 68 73. Granby Con Min Smelt & Pow— Producers Transp 5s 1921_J&J) 7 --=-- 

7% gold notes 1921-..M&N| 100 10044| 1st conv 6s 1928 Ser A-.M&N) Janne 89 ||Prov. Loan Soc 4%s ’21_M&S 91%] --.-- 

7% gold notes 1922._._..M&N| 100 100% RR a ER Gh KPO 90 memning ee Typewriter— | 

7% gold notes 1923...M&N| 100 1002 Grand River Coal & Coke—See Co Fuel] & Iron|} Ist 63 1921-1926__._.J&J} 95 100 
American Type Founders— Great Atlantic & Pacific Tea— Republic Ir & Steel 5s °40 A&O 8614| 86% 

Deb gold 6s 1926. --.-- M&N 93 96 6% conv g notes J’ne’21.Q-M' 98% 9944 |Reynolds (RJ) Tobacco Co— | 

Deb gold 6s 1937------ M&N| 87 92 |\Harris Abbatoir 6s 1928_._F&Ar ----- 98 0 Weenie cawsa ...F&A 96%) 97% 

Deb gold 6s 1939------ MEN; 87 93 | Havana Tobacco—is 1922_.J&D Jf 45 55 ||Roch & Pitts C&I 531946._M&N| 77 80 
American Writing Paper— ‘Hecker-Jones-Jewell 6s ’'22.M&S, 92 96 Istsfg4%3s19320pt_.F&A! 78 83 

Sink fund 7-63 Jan 11959.J&J| 78 78% Hoboken Land & Impt Co— | Rocky Mtn Fuel 5s 1941-._A&O. 55 65 
Anaconda Copper Mining— | 1st Mg 5s Nov1930...M&N 85 | ..... Rogers-Brown Iron 5s’21-40J&J| -.--- oben 

6% gold bonds 1929 Ser AJ&J|; 8744) 89 | Hock Val Prod 5s'61 opt-.J&Jf 50 | ___-. St. Clair Furnace 53’21’39 F&A ~---- codon 

7% gold bds 1929 Ser B_J&J| 96 96 | Hoster-Columbus Co6s’40_A&O, -.---| -~.-.. St. Joseph Stk Yds 444s '30J&J| 69 eainiee 
Anglo-Amer Oil, Ltd—=s f gola , Hudson Nav g 63 1938 opt_F&A! -.---| __--- St. Lawrence Pulp & Lumber— 

{See ae A&O;} 100% 1004! Huebner-Toledo Brew 63’'30J&J| 35 50 ist M 6s 1921-1933_...R&A! 75 95 
Armour & Co—Real estate Ist Huntington Land & Impt— ||St. Louis Brew Assn 63 19397&J; 84 | «see 

gold 4%s 1939 opt.-.--- &D| 77%) 78 Coll tr g gu 6s 1920-27..J&D, -.--.| -----)/St. Louis Car Co. 63'21-’23M&N| 85 90 

7% notes July 15 1930J&J 15) 97% 98 /Mlinois Steel—Deb4%s’40.A&0' 79%) ___-- St. L Nat Stock Yds 4s’30_J&J; 65 70 

Conv g deb 6sJ’ne15’'21J&D15; 9734 99 |Independent Brewing 63'55.J&J, 45 49 |iSt.LRocky Mt.&P5s’55stpJ&J| 72%) 73 

Conv g deb 6sJ’ne15’22J&D15| 9434 9634 Indiana Steel Ist 531952..M&N| 8834); 90 |iSears, Roebuck & Co— 

Conv gdeb 6sJ’ne15’2uJ&D15| 94 9644 Ingersoll-Rand—Ist g 5s Dec 31 7% g notes Oct 15°21 A&015| 99 9914 

Conv g deb 6sJ’ne15’243&D15} 94 9674| 1935 opt Dec 31 1910....J&J|, 80 95 7% g notes Oct 15'22 A&O 15) 9874) 98% 
Associated Oil Co—5s 1922 F&A) 96 | 1... Inland Steel Ist 6s 1921-28_A&O 6 -.--. -----|| 7% g notes Oct 15’23 A&O 15| 98 98% 
Atlantic Fruit & SS— | Exté&ref 6s’42 0p’16 ser A.J&J| 9534) 97 ||Securities CoNY4%cons.M&S' 55 60 

Sfconv deb 7s’34SerA.J&D| 844) 844 Internat Agricul Corp— Sen Sen Chiclet-—See Amer Chic le— 

Atl Gulf & W Indies SS Lines— ist&coll trsfg5s’s20p.M&N| 75 79 |iSibley Mfg Co Ist 531922..J&J, -.--- _— 
Coll tr g 5s Jan 1 1959---J&J) 75 77% International Merc Marine— Sinclair Cons Oil Corp— | 

Atlas Port Cement Ist 6s’25M&S; .....) -.... ist M coll trust 6s 1941_A&0, 80 7% g n'tesMay 15°25.M&N15, 91%) 91% 

Baldwin Locomotive Works— Internati»~nal Paper— Sioux City Stk Yds Ist 5s’°30J&J; ---.-| ~.--- 
Ist sf 5s 1940 0ptaft’15M&N; 91 92 Con conv g sf 5s’55 op’09.J&J} 102 | -.-.- Sloss-Sheffield Steel & Tron—_ | 

Barney & Smith Car 5s'36-J&J) .-... 50 | ist & refsf5s 1947 SerA.J&J| 8434) -.-.. 6% sf g notes 1929....F&A!' 88 90 

Beech Creek C & C 53’44..J&D/ 80 85 Internat Salt g 5s 1951 op_A&O/ 68 7144|| Solvay & Cie 8s 1927____- A&O_ 100 100% 

Bethlehem Steel Corporation— Internat Silver Ist 6s 1948_J&D, 85 | ---.-.- Somerset Hotel Tr4s1921_J&D, - -..| -- «. 
7% g notes July 15’22.J&J15| 9744) 98 || Deb 6s 1933_....._..-- J&J| 82 86 |\Standard Mill—1ist g 5s30M&N 82%| 87 
7% g notes July 15 23_J&J15) 96% 97 (Iron Steamboat Ist 5s ’32_.A&0O)| 100 102 |\Standard Steel Works Co.— 

Beth St 1st ex g 58'26 gu-J&J| 8644 89 || General 4s 1932...._._- A&O| 45 | ~-...-- ist M sf g 5s 1928___._. J&J' 96 98 

Beth St pur m 6s Aug 98-Q-F) 103 105 ‘Jefferson & Clearf — Steel Co of Can. 63 1940 _._.J&Jr -.--- 95 

Beth St ist 1 & ref 5s °42._M&N 7734 | 77%%| 2d gold 58 1926.._____- & 94 -----||Sun CrCocoltrsfg5s’44.J&J/S 5 12 

Purch money 5s 1936-.J&J| 75%| 76 || IndianaCo istst5s1950.J&J| 76 80 |iSwift & Co lstsfg5s’44..J&J 84 844 

Beth Steel tr 7s 1935_A&O 9414 94% Jones & Laughlin St 5s’39_M&N 90% 91% 6% gold notes 1921 F & A 15 97 98 

Penn Mary Steel 5s 1937-J&J) 80 85 | Knickerb Ice 1st 58’41 opt_J&J| ----.| -.--- 7% gold notes 1925--A&O15| 97 97% 
Booth Fisheries sf 6s 1926-A&O; 84 85 Kresge (S 8) Co— Temple Coalsf.531924...J&J| 97 100 
Boston Term Co—34s'47_F&A| ....-) . 2.2) | 7% serial g notes 1922-26_J&J| Basis 8%|\Tenn CI & RR gen 53'51__J&J 90 95 
Braden Copper Mines Co— ‘La Belle Iron Works— Ala Steel&Shipbldg6s’30J&J5J, 92 | -.--. 

Sink fund gold 6s 1931-.F&A) 89 8914 1st & ref 5s 1940._____- &D| 83 85 Cahaba CM Co Ist 63’°227&D 90 | -.-... 
Brunswick-Balke-Collender Co Lackaw St 5s’230p to’06-A&O| 92% rate Tenn Cop Co conv 63’25.M&N 94%] 96 

6% serial notes 1921-29-_J&J\b 8%! 734%) ist 5s 1950 op after 1915.M&S| _ 78 78%4||Texas Co deb 63 '31 op 15J&J; -----| ----- 
Buffalo & Susq Iron 531932J&D/ -.__. weeee| Eq 5s 1921-1926... _- M&S15|/67.25%| 6.75%|| Sink fd 7% gd notes’23_M&S, 98%) 98% 

Deb B58 Jan’26opt’10-M&S; 85%!) -...- Lake Super Corp inc 5s ’24_Oct| ----- 50 ||Union B & P Ist g 58°30 opJ& J, 86 89 
Burns(P)&Co 6s’24op af’14A&@0r ....- 98 ist & coll tr gold 5s 1944_J&D| 55 60 NO I IE 86 co--0 

ist & ref sf 6s 1931_-.--- -J&J\r .....| 98 | Lake of the Woods Mill Co, Ltd Union Oil Co of California— 

Bush Term ist 48 1952._._...A&O| 71 72% lst M 6s June 1923___._. ae k 99% First lien s f 5s 1931 opt_J&J 87 89 
Cons g 5s Jan 1 1955----- J&Ji 71%} 72 | Latrobe-Connellsville C & C— Union Steel Co ist 5s’°52guy&D, 9934) 102 

Bush Terminal Buildings Co— | ist sf g 6s 1931 opt____- SRD. cone -----||Union Tank Car— 
ist sf gold guar 58 1960-AGO, 73%) 74 | Lehigh Coal & Navigation— Equip 7s 1930.....-.-.- F&A2 100 100% 

Cahaba Coal Min—See Tenn C,/I & RR Gen M g 44s May 1924._.Q-F| 94 -----||Un Trans 1st 53 1923..._.F&A' 94 95 

California Wine Association— Funding 4s g July 11948_J&J| 78 3 80 |Union Typewriter—See Remington ‘i\ypewm 
Conv g 5sSep10’25 op sf M&S; = 90 92 Coll tr power 4%s’21lop.J&D) 97 984/|Unit Fruit—Deb 4%s 1923J&J. 100 | -.---. 

Canada Cem’t Ist 6s’290p A&O\r 911%) _._.. Cons sf g 4s 1954____- J&J 84% 85% Deb g 4%s 1925s f__---. ee, ee ee 

Canadian Car & Fdy Co, Ltd— Leh & W-Barre Coal—See Cent |RR of |NJ p 4»||United Lead deb 5s 1943_J&Jn 75 79 
ist s f gold 6s 1939_-.---- J&Dir ...-- 85 | Liggett & Myers g 7s 1944.A&0, 105 6 ||U.S. Env Ist 5s’20’340p 19J&D, 90 96 

Canadian Cons Rubber, Ltd— old bonds 5s 1951___.. F&A!) 83 84%4)'U S Finishing— 

; Gold 6s 1946 opt 1911_.__A&Ojr _____ 89'4' 6% gold notes 1921__-_.- J&D| 97%) 98%)| Congold 53 1929.._____. J&J;| 84 89 
Canadian Cottons 5s 1940 _J&J2)r _.__.j)k 80 | Lima motive Corp— U S Light & Heat ist 6s'35.J&D|} 65 | 75 
Central Foundry 6s 1931._F&A 78 lst sf gold 6s 1932____- M&N| 91 97 ||US Realty & Imp5s g’240pJ & J 814% 82% 
Cent Hud St’boat 5s Apr’33 A&O| __... .--- | Lorillard (P) Cog 7s 1944.A&0O| 106 --- ||}U 8 Rubber— 

Central Leather 5s 1925..._.A&O} 91 91%%| Gold bonds 5s 1951_-_--_. F&A| 77% 821% 19% gold notes 1930_.F&A' 98%) 98% 

Chic Jct coll tr ref g 48’40_A&O| 64 70 | Mallory SS ist sf5s 1932__J&J| 72 78 7% notes Dec 1 1923_._._J&D 98% 98 
Coll trust ref 5s 1940._...A&O;} ____. 78 | Marvland Steel ist 5s’22._.F&A|} 94 96 Ist & ref 5s 1947 Ser A.J&J 77% 77% 

Chic Pneu Tool 5s DecsV'12J@J) _..2.) LLL Mercantile Stores 5s 1933_____- 80 83 ||U S Smelt Refg & Mining—-_- 

Ist 6s 1921-1923_._.-_-_- erp ---- | Mexican C & C 581926 0p_M&S/ ----.- 20 Conv 6% notes 1926._..PF&A 95 96 
Chic Un Sta—See SteamRR bds| Midvale Steel & Ordnance— | United States Steel Corp— ki 
Chicoutimi Pulp 6s 1943.._.J&J| 70 5 Conv sf 5s 1936.....-.-. M&S 75% 79 Coltrsf5sApr’5lop’11.Var, 95 97 
Chili Copper conv 7s 1923_.M&N 96% 9634; Monon Coal—See Chic Ind & L Ry p 34 Col tr sf 5s Apr’51 notop. Var 95 97 

Conv 6s 1932 Seriea A--_A&O| 72% 3 | Monon Riv Con C&Cé6s'49 A&O seen” eneed Colsf 2d 5s Apr’630p’13M&N 93%) 94 
Clearfield Bit Coal 4s 1940_J&J; _.___| ____. Morris & Co Istsf{4%s’39_J&J 74 75 ||\Utah Fuel—See Denv & RioGr.p. 34. 

Cleve & Sandusky Brewing— 744% gold notes 1930..M&S 97 98 ||\Utah-Idaho Sugar Co— | 
istsfg6ésJunel’48o0pt_J&J; 77 | ____. National Cloak & Suit— lst M serial 7s 1921-30_.J&J| Basis | 7%% 

Clyde SS ist 5s 193l opt.-_F&A| 75 80 8% sf gold notes 1930..M&S, 93 97 ||Vancouver Lumber 6s’21’25J&J| -.---| --.-. 

Col Fuel & Iron sf 5s 1943. F&A 76% 78% Nat Conduit & Cable, Inc— | Vandalia Coal Ist 6s "300p_J&Jj -.---.| ---.-. 

Colorado Industrial— ist M sf 63 1927..__._...A&O, 63 5 || Victor-Amer Fuel Ist 6s «OP &A 30 40 
Ist g gu 5s ser A&B’340p F&A 68% 71% Nat Enam & Stpg 5s 1929_J&D, 91 924}| Victor Fuel Istsfg5s1953.J&J| -.--. 82 

Columbia Graphophone Mf Nat Starch deb 5s 1930 gu.J&J> 88 89 || Virginia-Carolina Chemical— 

8% gold notes Aug 1’25_ F&A 95% 95%4| National Tube Ist 5s ’52__.M&N 87 89 lst M g 58 1923 optsf._.J&D 92 92% 
Computing—Tabulating-Rec Co Natomas Co of California— Conv deb 6s 1924.._.A&O15 94 6 

Sink fund gold 6s 1941___J&J 82 83 Gen & ref 6s 1935____._- J 66 66%'|Va Ir Coal & Coke 5s 1949M&5S 85 88% 
Cons Tobac coll tr 48 ’51__F&A/ ____. 78% New Eng Nav—SeeN YNH &H RR Ward Baking Co— 

Consol Coal 4 4s 1934 opt_M&N 76 774%4.N J Zinc 1st 4s 1926___.-_- A&O, 90 eebae lst g 63 June 15 1937_J&D15 89 94 
Ist & refsfg 5s 1950_._.J&D) 731%) __._. New River Co— WebsterC&C Ist g 53’°420pM&5 83 88 
Conv 6% g °23 opaft'16.P&A) 96 | __._. lst M coll trust 5s 1934.__J&Ji 78 82 ||Welsbach Co col tr 5s ’30_J&D 93% 95 

Corn Prod Refsf5s1931.M&N| 90 101 | NYAirBrakelst6s’28 convM&N| 91% 93 '4)| West Canada F! Mills Co, Ltd— 

Ist g 58 1954sf__....-. M&N 89% 91 | N Y Dock Co—lstg4s’51.F&A) 65% 67 ist s f 68 Mch 1928_..M&Sir 98 99 
Cramp(Wm)SonsShip&EngBldg N Y & Hob F’y 5s May’46_J&D| 75 | --.-- ist & ref sf 63 1931-...M&Sir 94 96 

Ist M g 58 1929 opt..._.M&S;} ...../ _.... Hoboken Ferry 5s 1946_M&N; 80 ~-.--|| Western Electric Co— 

Crew Levick Co Ist 681931 F&A) 88 90 N Y & N J Ferry—5s'46_J&J| 75 eee lst 5s Dec 31’22o0p aft’11LJ &J 

Cuba Cane Sugar Corp— N Y Shipbuilding Co— Conv — 7s Apr 1925._.A&O 
Conv deb 7s 1930-.-. - - - J&J| 9)'4) 9034) 1st Msf 5s Nov 1 1946.____- 70 80 || Westinghouse Elec & Mfg— 

Cuban-Am Sugar— Ist | 6s notes) O’Gara Coal 5s’550paft’0SM&S 60 64 7% gold bonds 1931 wi.M&N 
oy ee --J&J| 9914) 100 | Ogilvie Flour Mills 6s’32_.J&D'r 92 | -~..-- Wickwire Spencer Steel— 

Cudahy Packing Co— ae Oe fe Betta ist Msef7s 1935....... I&I 
ist s f gold 5s 1946---._- i he eae |. SEP aees af oO pera Wilson & Co Ist 6s 1941._..A&O 
77% & notes July 15'23-J&J15) 9734) 98 | Pacific Coast Co—G 58'46.J&D, 70 75 Conv sf g 63 1928_._.- J&D 

Davies win Co Ist 68 °26_J&Jir .___. 101 | Pac Fruit Express Eq—See Sou Pac |Co p 37 EXCHANGE SEATS 

Dewees Ww ood Co 5s’°30M&N; 95 | ____. Pan-Amer Petrol & Transp No. Last Sale 

Distillers rities a? yy Ist lien equip 78 1930_._.F&A); 95 954%4| N Y Stock Exch_.1,100$105 ,000 
Coll tr cv g 5s’27 op ’08-A&O| 7814| 79 | Park & Tilford sf 6s 1936.J&D| 74 78 |N Y Con Stk Ex. 486 3,500 

Domin Coal 5s’400p'10-.M&N| _____|k 87 | Parsons (W Va) Pulp & Lumber N Y Produce Ex.1,800 3,300 

Domin Iron & St 5s 1929...J&Jir 75%) ____. lst M g 6s ’21-’24 opt_.M&N| ----..| -—.--- N Y Cotton Ex.. 450 18,500 

Dunlop Tire & Rub Goods, Ltd Peerless Frk&Motés’2 -M&N10) 84 86 | NY Cof & Sug Ex 323 ,000 
ist sf ave 1927 opt... --.- M&S)r _____ 100 | Penmans,Ltd—lIstis’260p M&N| 86% 8714) Baltimore Stk Ex 87 4,000 

du Pont (E I) de Nem Powd— Pennsylv C & C Ist 5s°320pJ&J| 84 89 | Boston Stock Ex. 150 14,000 
Gold 4/48 June 1 1936..-J&D) _____ 9614 Penn Mary Steel—SeeBeth Steel Chic Bd of Trade1,613 8 000 

Eastern Steel ist5s’3lop’16F&A/) . _..| _ _-) Pennsylvania Steel— Chicago Stk Exch 250 7,800 

Elk Horn Coal 68 1925....J&D) 95 97 Pa& Md Steel con g6s’25 M&S} 94 97 |CincinnatiStk Ex 35 4,000 

Empire Refg ist 68 1927...F&A| 83 87 Span-Amer Iron 6s 1927_J&J| 98 99 |Cleveland Stk Ex 35 3,500 

Fairmont Coal 5s 1931 -- - -_ J&J; 8214) 85 |\Pierce Oil Corpdeb 63 1924_J&J| .....| --. -.-| LouisvilleStkEx. 29 1,200 

Federal Ref 68 1924..M&N| 93 94 ||Pittsb Brewing 6s Feb 4'49_J&J| 70 73 |MinnChofCom. 593 8,400 

Fort StUnion Depot—SeeSteam|RR Bo Pitts Coal deb 5s July ’°31.M&S| 88 .---.| Montreal Stk Ex. 75 36,000 

Amer Tank Car ye | Pittsb Term Warehouse & Trans New Orl Cot Ex.. 500 12,500 
‘- 78 (8 @) 1921-23-_M&N|67%%| 7%|| ist ref g 5s Nov 11936.-M&N| --...| -~-../ PhilaStk Exch... 221 3,000 
, ist 68 1936.J& D Ht, Pa Vise Pittsbu h- Westmoreland Coal Pitts. Stock Ex.. 115 5,250 

Gen'l Elec 3>48 1942 opt-.F&A| 65%) 6714] 1st s 5s 1947 op...-M&N| 76 80 |St. Louis Exch.. 50 1,000 
Deb g 5s ’52 tax-ex NY_.M&S/_ 87 88 Pitts & WestmC5s 250p.M&N 6 99 SanF)Stk&BdEx 46 25,000 
Deb 6s Feb 1 1940_____-_ F&A; 100 100 %'|\Pleasant Val Coal 5s 1928.J&J| 70%' -.-.-.. ash’ton Stk Ex. 40 850 

b Basis. / This price includes accrued interest. & Last sale. ~ Nominal. +r Canadian Price. + Sale price. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES (Vou. Lil. 








Stocks. Par 


Bid. | Ask. 


— | 
=] 


, Stocks. Par. 





“TEXTILE MFG. | | 
STOCKS. 
North. Mills. Par.| 


Acadia M 
a caehnet Mili(N B) 1 
Am Linen(Fall R) ?) 
American Mfg 100 
Preferred___.100. 
Amoskeag Mfg(vol-. 
untary assn). (fT) z 
Preferred___- (tT) 
sae M(Me) 1 
ppletonCo(Mass) | 
AP wright M rine $- 
ArlingtonM( Mass) i 
Barnard Mfg(FR) t| 
paees a @)-. 4 

acon Mig (N ve. 

Pm Cot in 
Adams, Mass. -i 
B el HarttCarp't l 
rred___.100 
Boott Milla (Mass) l 
Border CMfg(¥R) / 





@). lt) 
Corneil Milla(FR) /) 
me yi 


Pr | 
Davis Mills (F R)- l| 
— Miils (FR). 1) 
r wt 100) 
Dat htMf ee). 
Edwards fa (Me) 1! 
EsmondM(R1),pt 1! 
Everett M (Mass) 
Fairh Mills com 100 
Preferred __ ._. 100 
FarrAl 
Flint 
Franklin Co (XN 
GosnoldM (NB) 
Preferred _ _ .-_. 
Granite Mills(FR) / 
Gt Falls Mfg(NH) 7! 
Grinnell Mfg(NB) 1 
Hamilt Mfg (Mass) / 
Hamilt W ( 
Hargraves M(FR) 1 
Harmony Mills pf / 
Hill Mfg Co (Me)-_! 
Holmes Mfg (N Bi 
Pref at 





KingPhilipM ¢ Fi) | 
ng 
Lancas’ os ¥ She 
Laurel Lake FR). 
Lawrence Mfg (M 
Lincoln Mf CFR), 1 
Lockwood Co(Me) /! 
LowellBleach(M)_ /| 
pool Mfg (¥R)- 7 
man Millis (M)-_ J) 
anomet M (NB) / 
Mass Cot Miilis._- / 
Mechanics’ M (FR) |! 
Merch Mfg(F'R)-- 4 
Merrimack Mfg 
sn co uienas 190) | 
referred - 100 
Middlesex Go(M) 
Mt V-Wood Milis 
Balt) v t r__10t 
eferred vy t r100 
Narragansett Milis 
(F 100! 


Nashawena ©. 100! 
Nashua M (NH)__ 7 
Naumk (Mass) | 

Steam Cot Co_. /) 
ews a Mfg 

N HH)... F090 

ele 7 4p B). 4 
Osborn Milis(FR).1 
Pac Mills (Mass) _ f 
Page M B)_. 
canoe liMfg(Me) i 

eppere @) 
Pierce Mf (NB) 2] 
Pilgrim M com_... 











Pr l 
Potomska M(NB) / 
Rich Borden Mfg 

Co (F R) 


00 

8hawmut Cot Millis 

F R) com_..100 
erred 


. st 

Shove Mills (PR) 100 
Skenandoah Cot 

Co (Utica) _._100 
N B) 





T 
Thorndike (Mass) - 
Tremont & Suffo 

M (Ma 


Per share 


k 395 


100 


190 
105 
ae 
k 1 12 
14 





“~——_— -— 


k 99 
220 
k 148 


a 108 


roy Cot’n& Wool’n 
Mfg (F R)_..500 
UnionCotMt(FR). lL 
Utica Kaitting.100 
Preferred ___.100) 
Utica Steam & | 
Moh Val Cot M. 1 

| Wampanoag Mills | 
F R) 100 

|| Wamsutta M( NB) l 
Weetamoe M(FR) / 
3, Whitman M (NB) 1 
York Mfg (Me)--. y 


Southern Mills. | 

AbbeviileC M (SC) a! 

-- Amer Spinning Co-_! 

AndersonC M (SC) a 

Preferred ....... | 
Arcadia M 

\|Arkwright M (SC)a 

Augusta Fac (Ga).a 

% Belton Mills (SC)- | 


Chesnee M 
Clifton Mfg (SC) _ “al 
\ClintonCotM (SC) a) 
|Columbus Mfg (Ga) 
Dallas a (Ala) -a) 
Darl’g’n Mfg(SC) | 
.- Eagle & Phenix | 
Mills (Ga)_._--a) 
Enterprise Mf (Ga)a 
% Expos’n C M (Ga) a 
Gaffney Mfg (SC) a 
% ponds rept hoe 
Greenw’d CM(SC)a 
Grendel Mills(SC)a 
par aeantg A M bet, 
Jackson N 
King, JP. Mig(Gaja, 
| LancasterC M (SC)a_ 
Laurens CM(SC)_a' 
Marion Mills____-_- 
MarlboroC M (SC) a! 
Massa’tts M (Ga)- 
Mayo Mills (NC)-_ - 
Mills Mfg Co(Sc). 
Monarch CM(S sa 
'NewberryCM (SC)a) 
Oconee M com | 
44 Orr Cot M (SC). 


| 





112% Pacolet ~ (SC)a 


94 
155 
150 


Preferred 
Pelzer yt j08G)al 
Piedmont Mfg (SC) a 


ae PhillipsButtorffM a! 


150 


Poe,FW,Mfg(SC) a 


sper Riverside M..12. = 


120 
160 
145 
145 
k 14714 
k 147% 
200°” 


140 
155 
220 
115 


k 60 


200 


.| k 200 
90 


155 





Saxon Mills 
Sibley Mf 
Spartan Mills(SC) a! 
ucapaun M (8S C)a 
‘ou nion-Buffalo M 


52 ii 
88% 2d preferred __ __ 


eo — py wees | 
1 Preferred ____  - 
Webb M css: a 

| Whitney fg(SC) a 
| Woodside Cot M_a 

} Preferred 


i nda Mills. 
. Can Convert, Ltd. al 


107 Y% Can Cottons, Ltd_ a 


Preferred 

Domin Text, Ltd_ ~$ 
| _ Preferred | 
Montreal Cottons.a 
| Preferred __._- a! 


76% Penmans, Ltd__- -a| 


| Preferred 


INSURANCE | 
STOCKS. 
| Albany Par. 
Albany ate. 50| 
|CommerceInsCo 25) 


| Baltimore. | 
| Balttimore-Amer _ 25) 
\Central Fire_--- 10) 
| | 
|_ Boston. 


..--| Boston 


Colum Nat Life. 100 
| Mass F&M 


Detroit. | 
Detroit F & M - -50) 
Michigan F & M 50) 


Hartford. 
Aetna (Fire)_._100 
Automobile Ins 100 
First Re-Ins_._100 
Hartford Fire__100 
Hartf Steam Boil 

Insp & Ins___100 
astonal Fire_.100 
Phoenix Sire) - 100 
Standard Fire... 50 


Life Ineurance 
Aetna Cas’ty & Sur: 
Aetna Life 100 


Travelers’ ....100 











Indianapolis— 





Louisville. 
bert 








| 
\Brooklyn— See N Y 
| 


Sterling Fire_.__10/d 


Per share. 


800 
200 
119 

95 


Per ghare. 


255 
356 


OW Ororcr 


| Canadi ia n 


Per ‘cent. 
195 | 210 
170 | 180 


Per \ share. 
38 
19 


Per ah are. 
450 4 
112 


| 
Per share. 


Per |share. 
470 485 

250 
212 
580 


325 
475 
430 





Per share. 
8 


Per \cent. 
125 


Bid. | Ack. | 


>. ———- <a a es 


|Bonanza DevCo 10 
\ButteCop & Z vtc.5! 
|Butte & Sup____10 


iCalumet & Hecla 25 
'Canada Copper..5 j 
iCentennial 

iCerro de pasCoit) 


iChino Copper-. 5! 
| Consol interstate - 








\First National 


| n 
Golden Cycle 


; 
 —_— —- — == ae a aes 


| Stocks. Par.| Bid. | Ask. 





| Minneapolis. , Per \share. 


\Nor’westF& M 100 
_ Newark. 
[American ....... 

| Firemen’s 
Prudential Life__50 


New Haven. 
\Security Ins....235 





New Orleans. Per | 
1 


\Lafayette 


| New York. Per 


Amer-Alliance .100) 280 
Bankers & Ship.100 220 
\City of N Y- -. - 100) 203 
i\Commonwealth 100) 300 
\Continental._...25)d 68 
|Fidelity-Phenix 100) 515 
Globe& Rutgers 100| 1200 
Great American 100! 275 
\Hanover __...._.50d 85 
SE oe bid owen 100, 
\Mercantile _...100! 
National Liberty 50 4 
A é 50) d 
| Northern 00 
|North River_...25.d 
Pacific Fire..... 25d 
Stuyvesant - _.-100) 
|United States___20'd 
| Westchester new 10d 
| Philadelphia. 
|Alliance of Phila_10 
\Fire Association_50 
\Ins Co of N A_._10 
| ‘InsCoSt ate of Pal100 
|Lumbermen’s __.25 
|People’ s Nat Fire_- 
\Phila Life... . 10 
| Reliance hale ae 
| United Firemen’s.10 
| Victory 50 
Providence. 
| Prov oe aay 








| St Paul, Minn 
\StPaul F & M__100, 340 





|Virginia F & a 112 


Per 


ea | 


‘share. 


| 
| 
| 
| 
| 





290 


| Stocks. Par| Bid As 
i | Per Share 
| ae ng Cons | ’ 
|. Co pper.-..---20) 2 ¥6 42% 
Isabella 
Island Cr’k Coal_. 
Preferred _...- ; | 
‘Isle Royale Cop- 25) 
i , Re 
Kennecott Cop -( y} 
imherr Lake....... 
\Lake Co PEF - - - “35 5 | 
iLaRose Cons M- ~ 5} 
La Salle Copper. 
|Mary McKinney - “1 
Mason Val Mines5 
Mass Cons_.__._ 25) 
MayflowerOldCol25. 
Miami Copper-._5! 
Michigan ...... 25) 
Mohawk .......25 
Nevada Cons Cop 5) 
||New Cornelia in 5) 


RAGE 
ge) Go bo 
~~ \ 

P\ w\ 


OO 

\: 

bo FRC . 
© 





Jt 


. oO \oo aes 
SE SENSE es 
wr 


- oO 
\ea\ 
ie) 

~— 





ry 





pot pet OY 
OID NF OT 00 OO DO 6) 


po pet CT 
0 WOO Od OO DO .Ot We .., 
ye 
w\ 


\ = 
ws 


iNew heer Co. i 0} 
Preferred — - 100 
Nipissing Mines__5! 
North Butte 5 
North Lake.._.. 25 
Ohio Copper... _.10) 
Old Dominion... 25) 
Ontario Sil Min 100) 

Osceola 
Pitts-Jer Cop 
Pité& MtShastaCop 
‘Pond Creek Coal. 10) 141% 5! 
Portland Ms CR. yi 57¢.| 63c 
uincy 25 41 42 
VE and ney | ci 
Ray Cons Cop_. 14 | 14% 
St Joseph Lead. io) 7G | 14% 








k 
k 110% |San Toy 


6 
19 54 Seneca Cop Corp (h) 19% 1‘ 


Richmond. Per share. 


117 


share. 


350 


| San Francisco. Per share. 


|Firemen’s Fund 100; 350 
‘Home Fire & Ma 


} Vulcan Fire Ins __- 
Washington. | 

Arlington 10 

|} Corcoran 

|Fireman’s 

German’Amer_.- 


\National Union_- 


MARINE sclieiia | 
ANCESCRIP. | 
93 
93 


Acacia 
Adventure Cons. 35 5 | 
Ahmeek 


| 25 
Alaska Gold M_- 10) 


|Alaska Juneau 
Gold Mining-- 3 





4 
cilamer Zine Lead ; ‘| 
Smelting ....- 38 
Preferred 25) 


| Anaconda Cop- 50) 


Arizona Com cial. S| 
Arnold - 25 


|Batopilas Min. 30) 


Bingham Mines_ 10) 


Calumet & Ariz. 10) 


Chili Copper... 


Calla 

Con Min gee i00 r 
Cop Ra P Con 100) 
Cresson n G...1) 
Cripple C’ k oy 1 
Crown Reserve... 1) 


wn Gwwoe 


bo 


| Dante 
\Davis-Daly Cop io 


De Beers Con M_. 
Doctor Jackpot _~.1l 
Dome Mines__..10 
East Butte 


Federal M&Sm_i00 
Preferred __._100 











Cop’ ($3 75 5 
s pd 5b 


a oy saerenndl 





& P 

|Granite-Bi- Metalic 

(St Louis)_._.10 
Granite 
Greene-Cananea 100 
Hancock Cons..25 
Hollinger Mines_ 5 
Homestake Mip 100 








Per 


COWSVIO wo 








|Atlantic Mutual— f Per lead. 


98 
98 


share. 








-  @ Purchaser also 
sale. iPar value $1 
s Ex-stock dividend, 


ays accrued 
(1) Without 


interest. 6 Assessment paid. 
m First instaliment paid. 


Par value. 


mn Nominal. r 


ec Par value $70u 


an price. # Sale price. 


$790. 


''Tonopah (Nev)-_- 


Shannon 

Shattuck ArizCop1 10 

South Lake____ 25/6 

Superior & Bost- 2 

Superior 

Tennessee foaes 
& Chem temp.(t) 

Tonopah Belmont | 


Hm Co bo OO 


wo 





Se et 


KP RKerwke 


nN, 
EWEN 


poh eek peek et CO) 
@ 


Tonopah Ext Min i 
Trinit 25 
UnitedGold Mines 1 
Un Verde Ext_- 50c 
Utah Cons 


o 
to 
Sr ONS 


i) 
Cr © 
wr! 





| Wolverine ______ 35 | 
|Yukon Gold 


iAlbany Tr (Bost) _/\¢ 
jAlliance Realty--i| 
||Bedford Tr (Bost) /\a .._-- 


iBd of Tr Ble TriC)!a 
R’t 








Utah Copper Co_10 
Victoria _.... .- ~ 25) 


| Vindicator 


Winona 


Wyandot  _._... 25) 


REALESTATETR 
& LAND STOCKS) 





Berkeley HotITr(B)i,a 40 


BosGr'd Tr(C)ia 


. | Bost R E T (Bos) - ha 
‘i|BosStorW’h’se(B) ia 


Boston Wharf Co. ‘be 


'iBromf Bldg Tr(B) ! 


Business RETr(B) t > 


Oc.||Cent Bldg Tr (B)-/\a 


x 


© bo 
m OOD N 


Be ae ie 
C2 pes 


DOr? 


~ 
™~ 


Dwelling House le 


\|Essex St Tr (Boa) 7 


|HotlTr,T’ raine(B) | 
| Kimball Blg Tr(B)/ 


|MerchRETr( Bos) A 


, eh Tr (Bos) /a 
z 


\\Term Hotel T pf. _i'a 


. Tremont Bldg Tria 


| amer Surety____50 


Chic R E Trustees 4 a 


| City RE T (C)..A a 


Congress St Associ- 
ates (Boston)../\a 50 


| c gressSt BigTr(B) ja 35 


opley Sq Tr (B)_ia 


| De ta ‘Bide Tr (B)- l a 
. |Devonsh Bl Tr(B)i a 25 


Preferr PurDo aoe 


Assoc (Boston) 4 


Bast Bos Land (B) | 
[East St RE Tr(B) | 


Ensley Land Co_. 


Fifty Assoc (Bos) .. 
Haymarket Tr (B)/ 


Lovejoy’sWhTr(B)! 





Municip |RETr(B)l 
did South Big As. d) 
Jliver Bld Tr (B). i 
2addock Bid Tr(B): 
Jem'tonBildTr (B)/ - 35 


Assoc (Bos) .-lla SMES 

Realty Associates of 

Brooklyn_.__100 
$om’set Tr (B) ia 
jouth St Tr (Bos). t a. 
south Term Tr (B)/\a - 
suffolk R E Tr(B)hia 
jummer St Tr (B)-_ lia 


fexas Pacific Land 
Trust certfs _.- I 
*rimtn Tr (Bos) - lia 





rn ssoci-| 

ates ambr) - \. aladestl 
Vestern R E Tr_iia 
VinthropBidTr(B):\a 
TiTLE GUARANTEE & 


|SAPE DEPOSIT STOCK 


Per ehare. 
70 75 


soud & M Guaril00} 208 215 


| Jaicago T & Tr.10)| 206 210 


iitySD(AIDNY)100} 160 
Yolumbia Title 
(Washineton) __5S'd 














@ Price per share, not perceus. A Par vaiue $1,000 
iNew stock. 2z Ex-dividend. y Ex-righte. 
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Stocks. Par.| Bid. 


Stocks. Par. Bid. 


Stocks. Par 


Bid. 


| Ask. 


Stocks. Par. 





Fidelity&D (Md 50 d 

Kentucky Title 
Preferred _ = - 100 

Lawyers’ M me 
Louisvillle Tit pas 
Maryland Castiozsid 
Mortgage Bond.100 
Nat Surety Co_100 
NY Title& Mtg _100 
RE Tins(Was )100} 
Tit Ins&Gu(San Fr) 
ritleGu Tr(stL)100 
7 S Casuaity__100 
USFidel&Gu(M) 50) 
OSTGuéiIndem 196 
wares & Bronx Ti‘ 
& Mtg Guar_100 
INDUSTRIAL &' 
MISCELLANEOU! 
Adams Express. 100 
Advance-t coum, | aa 
} 


| 
' 


Aeolian- W eber— 
Piano & Pian. 100 
Preferred ___100 

Aetna Explosives 
New stk (no par) 
Preferred —..100) 

Ajax Rubber... _50 

Alabama Co..100 
Ist pref 
2nd pref__._100 

Aibany Com-.100 

hibany N Y) Safe 

torage 100 








Allied Packers. (fT) ) d 
Allis Chalmers cr, 
Com 1¢ 

Pref 
Amal Sug ist pf.100) 
Am Agri Chem. 100 
Preferred __.100 
Am Bank Note. ri a 
Preferred Od 
Am Beet Sugar. 100: 
Preferred _..100; 75 
American Book.100 103 
Am Bosch Magn(t) d 73 
Am BrakeSh&?’. ny d 4914 
Preferred __.100| 87 
American Brass 100 181 
American Can _100 32% 
Preferred _..100 86 
Am Car & Fdry 100) 134 
Preferred _100; 110 
Am Caramel__100 12 
Preferred _..100 80 
Am Chicle___- na d a 


32 


84 
48 
42 


ae 





0 
Am Coal of N J_25 
Am Cotton Oii_100 
Preferred ___100 
AmCreditindem100 
Am Cyanamid_i00 
' Preferred 100 60 
Amer Drug Synd 10 d 
Express_..100; 134 
AmFruitProd pf100 
American Glue. 100 
Preferred _..100 
Am Hardware_100 
Am Hide& Leath100 
Preferred __.100 
Amer Hoslery..25' 
Am Ice Co-__-.100) 
Preferred ___100 
Amer Intern Corp 
Full paid___.100 
Am-La France 
Fire Eng Inc__10 d 
Preferred __.100n 
Amer Laundry 
Machinery ..100 
Preferred _..100 
Amer Linseed... 100 
Preferred __.100 
Am Locomotive 100 
Preferred ... 
Am Mcbh & Fdy 100 
Am Malt & Grain (1) a 
Amer Piano__.100 
Preferred ___100) 
Am Pneu Serv..25 d 
First pref____50 a 
Preferred _...504 











Am Rolli 
Preferre 97% 
Am Safety Razor 26 d 13% 
American Screw 100; 145 
Am Seed Mach. 100 
Preferred _..100 
Am Shipbidg..100 
Preferred ...100 
Amer Ship & Com- 
merce___(no par) 
Amer Smelt Sec 
Pf Ser A stpd_100 
Am Smeilt& Refg100 
Preferred _..100 
Am Snuff com.106 
Preferred __.100; 
Am 8t F’dries 331-34 37 
Preferred_...100| 834 
American Stores (t) 4 32% 
Am Sugar Ref 
1083 


g-106 
8544 
85 





Preferred _..100 
Am Sumat Tob.100 


Preferred _. | 


tT 
: 


} 


| 


| 


i 


'Amer Wholesale 





‘share. 


3614, 
2814 


5814 


1034) 





59 % 
92% 
10 





754) 
96% | 
7634) 


73) 


33 
77 
81 
85 || 
49 | 
46 || 
444) 
80 
1 


134% 
1834) 


27% 





65% 
9% 
135 


6 | 


135 

130 

139 
1074) 


4314 | 


1 


72% 
10% 
86 


79 
6074, 


87 


54 
107 | 
107%) 
86 || 
88% | 


124 





|| Preferred 


|| Partie pref_.100 


|Am Wool( Mass) 100 
|Am Wringer_.100 


|Atl 


50 
"atlantic Refin_ 100 
||Atlas Powder..100 
‘Atlas Tack 


|Baltimore Tube 100 
\Barnet Leath’r- 


3%), 
87% 
111 | 


| 


| 1st 


| ss (EW) 


[pein (J G) 
Ordin bearer- 


9 | 
| Gollende: Balke- 
‘Brunswick Term 


|Buckeye Pipe L.50 


| Butterick Co___100 


, Per 
pe Foun. 100 38 
Preferred __.100 80 
AmVitrified Prod 50, d 

‘Am W W&Flec i00 
First pref_._.100 





Preferred om 


| Preferred ___.100 


Preferred __.100 
Am Writin ng Pap100 
Preferr ..10 
Anglo-Amer Oil. ell 
Armour & Co pf 100) 
\|Assets Realiza_100 
| Assoc Dry G’ds_ 100 

ist pref_._.100| 

nd pref____100| 
Associated Oj]. 100| 
| Associat’d Simmons! 
| Hardware _._.10d 
| Preferred —..100) 
Atlantic Fruit. .100 
Atl Fruit & 8. 8 





| 


93/4 
33 
109 
514 
0 


- - 


Hoiding- 100 
Atl Gulf & W 
Ind SS Lines_100 
Preferred ...100 
‘Atian LobosOil. ry 
Preferred 


Preferred ___.100 














.--100 


(T)'d 
‘Austin, Nich&Co (7) 
|, Preferred 00 
‘Autosales Corp.-_50 d 
| Preferred __..50d 
Babcock & Wil.100 
| Baldw Loc Wks 100 
Preferred 100 


Preferred 





.--100 


-(t) 
Preferred__._.100.d 75 


| Preferred . . .100 
‘Barnsdall Corp 


Preferred 





|Barrett Co 


ChemCon ctf d 
Preferred - .-.100) 
ChemCon dtf d. 





| Bayuk Bros,com 100 


referred . ...100 
‘Beatrice Cream 100) 
Preferred . 100) 
Beaver Board Co(t) d 
pref 00 
Bethlehem Mott) d 
‘Beth’ hem Steel_ 100 
. Class B com. .100) 
Preferred _ _..100 | 90 
| 8% conv pref.100 10414 
-_——- > . A vee ~ ? 
| Prefe 
Bliss (E Co--(¢) d 
50 d 
\Booth Fisheries_ om d 
| lst pref 106 
|Borden Co 
| Preferred — 
‘Borne Scrymser 100 
\Bost Belting pf_ 100 
‘Brier Hill Steel- A? 
Preferred ___- 


25° 
50 





Preferred _ 
|Bristol Brass_...25 
\Brit-Amer Tob £l1d 


-£ld 
| British Col Fish 
& Packing...100 r 
| Brown Shoe_...100) 
Preferred _ _~. 100) 


Collender pf.100 





& Ry Sec_._-_.100 


Burns Bros_...100 
Preferred __..100 
Bush Terminal. 100 
Preferred . _..100 








\Cal Pack Corp. A?) 


| Preferred - 
17%. ‘omy & Chic 


3714 | 
85 \C 


34% Canad’n Explos.100 
127 | 


91 | 


CaddoCentO& R100 


(California 

Petri’m Corp. 100 
"te 
& Dock.100) 


‘Cambria Iron...50'd 
Cambria Steel. -.50\d 


Preferred ___.10 | 


91% Canada Cement 100'r 
105% | 


Preferred __..100 r 
,CanFdys& Forg 100 \r 
Preferred ___- 100. r 
an SS Lines__100'r 
Preferred .__..100 r 
CanadianCar&F 100 r 
Preferred _ _..100' 
Can Con Rub-..100 
Preferred ___.100 


Preferred _ __.100 
Can Locomotive 100 
Preferred - ..- sited 








ere 3713 








%4\iCent Leather_ 
; | \Cert’n-teed Prod nA 


0 
37 % 
132 
131 
105% 
106% 
3 





p 00 
4\\Carib Syndicate. 25 d 
Carriage Fact..100 r 
.100 r 


Preferred - 
Case(J I) Plow Wks! 
Com___.(no par) 


2d p 
Case(t I) Thresh 
Mach pref_._100 
Case Lockwood & 
Brainard Co_100 
Celluloid Co__.100 
Central Aguirre 
Sugar Cos(new) . 
Central C & C__100) 
Preferred _ __.100 
.100 
._.100 





Preferred 





Champion Coated 
Paper 
Preferred _ __.100 

Chandler Motor (t) 

Chesebrough 
Manufact’ng _ 100 
Preferred____100 

Chic Junc Rys& ’ 
Un St Yd stpd100 
Preferred _ ___100 

Chic Pneu Tool_100 

Chic Ry Equip. 100 

Childs Co 100 
Preferred - 

Cin Tob Wareh. 100 

Cin Un Stk Yds.100 

is rennne 100 

referred .100 

Clev Cliffs Iron. 100 

Clev&Sand Brew 100 
Preferred _ _..100 

Cleveland Stone 100 


d 


Per share. 











Cluett, Peabody 100 


Colo Fuel & Ir.100 
Preferred _ _..100 
Colt’s Patent 





iCont Cand 


90 
1 


15 
32% 
90 





Fire Arms M_.25 
Col Graph Mfg. 
Com stock... (Tf); 
Preferred _ _..100 
Comput-Tabulat & 
Recording Co 100 
Conley Foil(no par), 


Consol Car Heat Ma 


Cons Cigar 
Preferred __..10 
ConsCoalofStL. fed 
Cons Ice(Pittsb- a7 

Preferred 0, 
Consol. Textile_ (+) 
Cons Coal of Md 100 
Consumers Co.100 

Preferred __..100 
Continental Can 100 





Preferred __.- i) 
Continental Mot.10 
Preferred __..100 
Continental Oll_ 100 
Corn Prod Refg.100 
Preferred _ ...100 
Cosden & Cocom.5 
Preferred __. ~~ 
New stock _-_-(4) 
Cramp (Wm) & 
SonsSh&EBld 100 
Vot trust ctfs_-. 
Crescent Pipe L 50 
Crex Carpet...100 
Crock-W heeler. 100 
Preferred _ __.100 
Crucible Steel. . 100 


5id 





Preferred _. __.100 
Cuba Cane Sugar(t) 
Preferred __~ _ 100) 
Cuban-Am Sug. 10 
Preferred __..100 
Cumberl Pipe L 100 
D H Holmes Ltd100 
Davis C & C_..100 
Davison Chem..(f) 
Deere & Co pref 100 
DL & W Coal. __50 
Diamond Match100 
Dixon (J) Cruc. 100 
Dodge romp bred 100 
Dominion Bdge.100;r 








Dom Coal pref. 100 
Dominion Glass 100\r 
Preferred . .-- 100, 
Dom I & 8S pref. 100 
DomStCorpcom 100 
duPont (E I) de 
N & Co com.100 
Debent stk..100 
Durham Hosiery .50, 
Preferred-..-. 100 
Eagle Lock 
Eastern Steel —. 100) 
ist pref 
Eastm Kod N J 1 





Preferred _ ..- 100 
Edm’s &Jones Cor 
Preferred _ ...100 








Elec Bd & Sh pf 100 








|| 





in Nat Watch 100 


Elec Stor Batt _- 100) 
H Coal Corp.50. 


E 


Preferred. ....50\d 


d 
d 


46 


19 
78 


d 


75% 
8174 ap Ry Signal. 100 


— Walker Dry 
oods 100 


ist preferred. 100 
2d _ preferred. 100 
| Emerson -Branting - 
ham 100 
Preferred _ __. 100 
Empire St & I[r_100 
| Preferred. _..100 
Endicott-Johnson 
Common 
Preferred — | 
Eureka Pipe L100 
Fairbanks Co_..25 
Preferred ____100 
Fajado Su ugar. - 100 
Famous-Players 
Lasky Cuorp-.-(t) 
| Preferred. -..100 
iFar & Ship Tob 
Warehouse __100 
ist preferred_ 100 
2d _ preferred_ 100 
Fay & Egan com100 
Preferred _ ___ 100 
Federal § ton Refg 100 
_Preferrec 
| Firest T & Rub_._10 
Ist pref____- 100 
| Fisher Body- .--(7) 
Preferred _ ___ 100 
Fisk Rubbercom.25 
3 eee: 100 
2d pref 100 
|Foundation Co (7) 




















'|\Gair(Robt)Copf 100, 
Galena-Sig tps: 100 
Pref (old) _..100 
Pref (new)_..100 
Gaston Williams - 
& Wigmore - 
GenAm TankCar(t) 
lst preferred. 100 
Gen Asph com.100 
Preferred. __.100 
Gen Baking_...100 
Preferred _ ___100 
i\Gen Chemical. _ 100 
Preferred _ __.100 
Gen Cig com. 100 
Preferred _ __.100 
Deb Pref _...100 
General Electric100 
\Gen Fireproof’g.100 
Preferred ____100 
‘Gen Motors— 
Common (no par) 
Preferred _ _..100 
Deb 6% stk__100 
Deb 7 0 stk_.100 
Gen Petrol 
Preferred _ ._.100 














Preferred _ __.100 


d . 4 Globe-Wernicke 100 


Oid 21 
d 323% 
12 
/2 


8314 


90 
d 34° 

73% 
d 39 

93 


r -- = =— = 


T 
Tr 


r 61% 


205 
75 

d 38 
91 


520 
100 
d 15 
70 
n 78 
119% 
163 
d 22 
33 





4 4) Great Lakes Tow 100 


| Preferred _ _..100 
'|Goodrich (B F). (t) 
| Preferred_...100 
|Goodyear Tire & 
Rubber com. 100 
Preferred _ __.100 
Gorham Mfg pf 100 





Preferred ___.100 





Preferred _ _ ~~ 
Gray & Davis_. 
"Gray & Dudley - i0o 
| & P Tea pf 100 


Preferred _ __. 100 
Great West Sug_ 100 

Preferred _ __. 100 
Guantanamo Sug (ft) 
Gulf States Steel 100 
| Ist oref tr ctf.100 
Sabie” Electric 


Preferred _ ___ 100 
Harbison-Walker 
Refractories 100 
Preferred _ __.100 
|| Hartman Corp. 100 
Hart, Schaffner 
| «& ‘Marx. ald 
Preferred... _..100 
Hask& Bark Car-_ (Tt) 
|Havana Tob...100 
Preferred _ ._..10u 
— Com 
Heime (GW) Col100 
Preferred _ ...100 
Heudee Mfg...100 
Preferred . _..100 
| Gercules Powder100 
Preferred . _..100 
Aerr-H-MarSafe100 
eywood Bros & 
akefield Co 100 
Preferred. ...100 
dock Val Prod..10 
Holly Sug 0---b 1 
Preferred . _..100 
Holyoke WatPo.100 
Hooven Owens & 
Rentschier pf 100 
HoustonOll ctfs 100 
Preferred ctfs 100 
Div oblig...F& 





|\dtuteh Sug Plitn- 25. 
Hydraulic Pr Br100 

Preferred _. . . .100 
Hydraulic Steel_ (+) 

Preferred _...100 
(llinois Brick... 100 
{Uinois Pipe L..100 








~100) 











Freeport Tex Co (7+) 





-(t)| 





Grasselli Chem. red 
er 


Cabl (t) d 
HallsSwitch&Sig 100 


A 25'd 





A 
fupp Motor... 10}d 


Gorton-Pew Fish. af d 


5 
135% 


d 


6 
163 





a Purchaser aiso pays accrued int. 
oe Price per cent of par value. 


s B=-onwe and eséeck dividends. ft Without par vaiue. 


7 


r Canadian price. 


dé Price per share, 00% per cent. 
s Sale price. 


h& Par vaiue $1,000. 


‘ New stock. 


& Last saie 
wu Ex-stock dividend. 


ivar value $100. 
zEx- dividend. 


Ask, 


share. 


152 
101% 
S 





| 67 
| 167 
nm Nominal: 


y Ex-rights- 
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SSS 
| . . 
Stocks. Par.| Bid. | Ask. } Stocks. Par. id. Ask. Stocks. Par.| Bsd. | Ask. 1 Stocks. Par.| Bid. | Ask. 























=e -—— —D 





|  Per'share. || share. " Per ‘share. | Per ‘share. 
pres tt Oi] ..--25,d 103 106 an eae \Plerce Oil Corp 25a 14%, 15 | Swift & Co-_-.-.100)d 105 105% 
rial Tob o Ic vc t...(f) ; 38 | Preferred___. 100 * 4; 86 |Swift Internat..15 y 29 
anada com...8 d 8 9 ManinPar Corp(tid 20 ||Pittsb Brewing 50d | |Temtor Corn & 
indepen Brew’g_50.d Mathi’s’n Alkali_50\d 2: 36 || Preferred ... 50 344 | Fruit Pred A- a 
Preferred . 50\d 8 | Maxwell Mot. “100 3 | Pitts Coal (Pa).100 67 | Class B (t)id | 
Independ Whse.100, Certificates dep s 3 || Preferred --.100) 874 85 TexasCompany .25\d 514% 51% 
Indiahoma Refg.-5, d lst pref 100 9 |Pittsb Pl Glass. 100 | wg 'TexP’cCoal&Oil._ 10 | 
Indiana Pipe L..50\d Certificates — s 8 8% Pittsb Steel pf.100 ae ae ‘Textile Bank’g_100 
com .10/d p 10 414 |Plant(TG) pref 100 | ‘Thomas Iron_-._50 
9: Certificates ion 354 PlimptonMfgCo100 ‘Tide Water Oil_ 100 
es Soa May (The) Dept |Porto-Rican Am Times Square Auto 
| StoresCocom 100) 7: 77 |i 2 Supply com. (t) 
99 ||Prairie Oil&Gas100 Preferred __._100 
34 |/Prairie Pipe L.100 23: Tobacco Prod 7100 
87 |Pratt&Whit pf.100 90 Preferred __.100 
Merc Stores _ - 0 102 |PressedSteelCar 100 } Torrington Co_.25 
Merg Linotype-1 129%) Preferred _..100) 1 | Preferred _...25 
Merritt Oil 14% |Proc & Gamble. _20 Transcontl] Oil_ (t+) 
Mexicar Petrol. 100 19054 1 Preferred _..100 Transue & Williams 
Preferred _ _..100 nie 944% 6% pref... 100 \%| Steel em SEES bs 
Mich ——— sree ~ d 21 23 ||Pullman Co-_-_.100 Underw T 
! Preferr 25\d 20 Punta Alegre Sug50 l4 Preferr 
108 | Mid States O1l_..10\d 14% Pure Oil Co Un B&P Corp.100 
| Midvale Steel & iQuaker Oats..100 1s Union Carbide 
50) 37: Preferred _...100 & Carbon_no par 
70% Midwest Refg.._50\d 1: Ry S8tl-Spring.100 Union Oil of Del(t) 
39 Mitchell Motors (f)id Preferred ._.100 Union Oil of Cal 100 
s , Moline Plow ist Rainier Mot Corp(t) Union Tank Cari100 
pref 1 Preferred 00 Preferred ___.100 
7 yy f= Ward Un St Yds 80 0Om100) 
83 Co, common A) d Hole Machine 10 United Alloy Steel t¢ 
100, 9 ReeceFold Mach 10 Untd Cig Stores 
Reis(Robt)&Co (t) : of Am com. .100 
» aoe - ) : a lst — 100 0 ahea = a-otEe 
ullins Body .. Remington Typew- rug-. 
ter Salt referred __._100 oe ose i pret oro d 
Inter ailver. 7-100 


: 00 
Preferred....100) 88 A Co ies ut L 8_.100 
Int Text Book..100 & ee 100 ...100 
Compa 3 Preferred _ _ _ . 100 . Repl le Bteel la 73 Ke Untd PaperB’d_ 100 
e ee D aperB’ 
‘ ub I & Steei-1 oe 7650 | Preferred -100' 74 
Nat Biscuit.._.100 erred 93 Untd Ret Stors.(t)d 73% 
| Preferred... _.1 1 Repub Motor Trt) d 31% UntdSh MachCor 25 d 38% 
Nat Candy..-.-.1 Reynolds Preferred _...25d 23% 
1 obacco 2 ad tL cd 100 is 


2d pref 1 90 ref 100! 
Nat. 514) USCastIP&Fdy re 
Preferred . 7 Preferred ...1 


Nat Conduit&C_ Gy id : 100 Us Envelops_-100 
NatEnam&S8tpg 1 Royal BakPow 100 Preferred 
Pref Prefe rred .100 


Royal DutchCoNY 
Saco-Lowell Co. 100 
75 rred 


Prefe .100 
106 4||\Safet CarH&L100 
235 |\8t L Cot Comp. 100 
ist L pene Be t& 
Pacific Co_..100 
Preferred _._.10U 
SantaCeciliaSug (ft) 
gapaite ate 
puipa sg... 
Savage Arms..100 
Saxon Mot Cor . Gh) 
Scovill Mfg. ._ 100 lst preferred. = 
Sears, Roebuck USSmRef&Min 5 
& Co com... 100 Preferred .-.. 50 
Preferred ...100 U 8 Steel Corp.100 
~ ~~ Corp Gen. + , Preferred 






































wey’ sul bldg-. 1) d 
p aad 
N Y Transit_-_. Ha Prefe Preferred __. 
Nicholson File. 100) Victor Talk M_100 
Niles-Bem-P’d _ 100) Preferred ___100 60 ||\Va-Caro Chem_100 
Preferred _ _..100 Preferred ...100 
Nor & W Stboatl inger Mf 100’ 15 Va Iron,C & C.100 
North AmerCo.100| 56 | V.Vivaudou, Inc(t) 
N.A. Pulp & Pap.td loss-S S&I Vulcan Detin_.100 
North & Judd_..25 d Preferred Preferred —.. 
Northern Pipe L100 Smyth Mfg Co_100 Waltham Watch100 
Solar Refining - 100 Preferred  ...100 
Southern Pipe L100 Warwick I & 8t_10 
South Penn Oil. 100 Wire 100 
SoPortoRicoSug 100 
Preferred _..100 
S’west Pa P L.100 
Spicer Mfg Co. -() 











1 
Liberty Mills..100 
Library Bureau. 100 
Preferred - 00 





5 tla heum Circuit-_1 ls 4 pref 50 
Lig& MyersTob_100 co tae refe .100 Westmord Coal_50 
ommon B..100 Otis Elevator... 100 Stand Oil (Cal) ” 100 W Va Pulp&Pap100 
Preferred _ ...100 | Preferred 00 88 |\Stand Oil 55a) 100 wae Co.106 
\y\| New stock : eferred 
87 4||\Stand Oil (Kan) 100 Wheeling Mold «& 
a4 Stand Oil Fdy, common.50 d 
Stand Oil (Neb) 100 ef 5 
Stand Oil of NJ100 
Preferred _ 100 
2d p 100 60 ||\Stand Oil ofNY100 

Pacific Develop 50 22 3 Stand Oil (Ohio) 100 White Motor-...50, d 44 
Pacific Mail 88.100 Preferred - . . . 100 F id 24% 

Packard Motor-.10 1354 |Standard - Sanitary pa 
Pref ooenne Mfg com....100 eel Corp 27 

Pairpont Corp.100 erred 100 Willys-Overiana 3 
Pan Am Petrol tan Preferred ____100 
& Wlilson&Co vtc.10u 
Preferred ...100 
bed py Co.100 
referred 




















7s AR 


err 5 
Paragon Refg___25 Steel Co of Can. 100 
& Bingham Preferred 


100 
Steel & Tube pf_ 100 
4114'|\Stern Bros 











Manet Bonaz~~100 
ana ‘hee 
Preferred. ..- 100 


Manhb Beach Col100 








Pref “ 
Stutz Motor  Car(t) 
erred.100}; 100 erred _. 85 |Submarine ) 

Manhat Shirt...25'¢d 17% % Phillips Petrol = (H|4 36 37% ~~ Steel. re 50 Youngmown 





apnene Laas MENLO 137 140 ol a, L si superior Oli me 9 Tube...-(hid 80 
aresi-Mazzeti he A Foeterved ool 02 
Corp, pref....10\d 9% er Corp 10 Dat 89 Swan & Finch..100) 60 00) 102% 


ePurchaser also accrued dividend. bAssessment d. 4Price per share, not cent. & Last sale n Nominal Canadian 
ec. #S8ale By ll stock, wu Ex-cash and stock dividend. » Ex-Stock dividend. 2fx-dividend , Ex-righte. + Without par value 





























UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued Interest having been taken into account in making them. These are indicated by a special 
mark, thus (fi 


The figures in the column “‘to net’’ indicate the basis on which che securities sell or the interest rate which the securities 
is held to maturity will cet co the purchaser at the present market pr-ve. 











we ae To | . | To ; 
Bonds | Bsa. | Ask N et } Bonds ; . |Net.|| Bonds 


a — Se Ho 








=| | “7 


i COLORADO | Wilmington—4}4s » os A&O. b 6. 50 5. 75%| . 
UNITED STATES =Se e also pagets) | 48 1922 opt 1912____~ _M&S) ital $738 1928-1937 A&O b & 25) 5 


2s Pan Can Nov 1938_._Q-F; 101 | | Boulder 5s Sept 1 1926. M&S 5 aiid) —_— -Con '53-62 M&S b 5 25) 

3s Panama Canal 1961.Q-M; 77 | 8 " | Canon C’y 58°31 op’21M&N weal] ew Apr '25.A&O 

3a Conversions 1948-47__.Q-J| 78 | 83 | --.|| Colo a ie 48 ’'29 op ’14_M&S | mist OF COLUMBIA 

U S Ctfs of indebtedness___.|b64%% | | _. 43 Ref Water Mar11941_| 75 i 3. 65s Fund curr 1924__F&A 

Instrumentalities of U 8 Govi\t | | | Delta Co 5s ref’30 op’20 J&D | 
F 














F’m L 4448 '37_-M&N; 90 | | ..-|| Denver— | | | FLORIDA 
Fed F’m Loan 58'38.M&N, 96 | pie;3 | 5s Aug 15 1928_._.._.F&A 15 13 ..-| Dade Co 5s Oct 1947-54- ___ 
Fed F’m L bonds issued by|— | | | Denver (City and County)— Duval Co 5\43’32 op’ 12M&N 
First Jt Stk Ld Bk, Chic) | | 4%s Water Nov ’48_.M&N J&J 
5s 1937 _..-M&N| 84 | | Garfield County— | | Everglades Drainage Dist— 
Liberty Jt Stk Land Bk’ | | $s refdg May 1933 opt "23. oe 1 Mk 
Salina, K, 53 ’383M&N) 83 --|| Grand Jct 5s’26 opt ’21_J&J 93 ..-| Hamilton Co 5s Feb 7 ’48_- 
. 8. Possessions—See Fore ign Go;vt. | Lake Co 4sNov’2lop’11A&0O ..-|| Hernando County— 
ALABAMA | Las Animas Co 44s *31- J&I ---!| 5s Fund&Highw 1944_J&J 
444s Renewal 1950 | Jutay Co—4s’210p’11 F&A 5 ...| Jacksonv 5s May 15’24.M&N 
4s renewal Cl C 1956_-. | Pueblo 6s Sept 1 1921_M&$S ...| 65s Improvt Jan 1’36__J&J 
344s renewal Jan 1956-_J&J PuebloCo4 igsret slop 21J&J oon) 438 
Birmingham 6s ref ’23_ F&A 6 Pueblo Co 8S D No 20 4788 | 
54s March 1 1927... M&S 1932 M& ned. an 
5s Improv Sep 15'21M&S..-.. 6 || Trinidad 5s ’32 opt ’22- AO ...| Key West 5s 1942 J 
5s School 1934 J&J CONNECTICUT | Miami 5s 1921-1944____.J&J 
5s Fund Sep 20 41IM&S 30 *344s Apr 1934 '...| 68 School 1940 J&D 
‘etferson | Co—6s 1921._A&O 6 || 43 July 1936 J& ...| Orange County 58 1944_J&J 
58 1 Bridgeport— | Pensacola 44s ref 1941.A&0 
44s aly 1 1931 &J 5% 5s School 1925-49___.J&D : ... Polk Co 5s Road 1921-40... 
4\%s Hospital 1963___.J&J a 44s Bridge 1921-65__J&J 2! 5%| ...'| 8t Petersburg 544 1949_J&J 
Mobile—5s School ’43_J&D é 448 H h Sch '21-’63__J&J Bi ...| Tampa 5s June’55 op’25.J&J 
5s Dock Nov 1 1947.M&N : +4 Ks wer 1922-46_A&O ‘ . — 5s Mun Imp ’62 op’32 J&D 
5s Refundi a 3s Improvt 1921-41_J&J 25/5. —_— 
s Refun ‘ | 58 Constr’n '24-’48_J&D , ‘ FOREIGN GOVTS 
44s Water & v7, Bristol 444s Water 1939_J&J 5.40 me entine Republic— 
“i e Co 5s ref 1928... M&S ; Danbury 4s Water 1946_J&J 5.40 noternal g 5s of 09 sf M&S 
5s Refunding 1931._.._.J&D . 3443 Funding Oct ’41 A&O 5.40 Belgian Government— 
5s Road ‘'o 1932_.__F&A . a Hartford— T4s exts.f. yly to’45 J&D 
5s Nov 1 M&N 5 s School ’27-'46 M&N 4. 85 6% notes Ext’l 1921_J&J 
4s C H & Jail 1926___J&J . Bast lartfona Fire District 6% notes Ext’l 1925_J&J 
ontgo —y —6s 1924. _J&J 6 | 4s Water June 1933__.J&D 5 40. British—Cons2 ¥s op’23 QJ 
treet Pav 1923_.__J&J)\__. a re | 4448 War Loan ’25-’45J&D 
58 nee fh 1940 J&J s ConnRivBdge’55 J&J 514 A g notes 1921_.M&N 

















4\%s Water 1928.._..__.A&O : . zs ater June ’30-’39 J&D 5% sg Feb 1 1937__.F&A 
4s Sch WW&Sew’'44J&J5)._. 5 *4s Water 1940-45__J&D 4. 54s gconvNov 1922_F&A 
Montgom'’y Co—5s’35_A&O 5% sii s Munic Bldg 5 4sgconv Aug 1929_F&A 

Selma—5s '27 one '10_M&N 6 *4\4s PermIm 4.80 Chinese Government— 
ARIZONA Hartford School | Hukuang Rys 5s £.J&D15 

434s ref Apr ’'38 op ’28 J&J15 ’ *4148 Arsena! '21-’47 M&S : 5s of 1896 £ red on or 
Marico ob ng | 8 D 7 : *414s Northeast 1959 J&D ; | 
h 193 4) s Northwest 1945 M&S 4s | 

s 1950 0p 305&I 8 2d North 1944. _J&J : 4 

5s School March 1933. __- ea Sept ’55-.M&$ ‘ Cuban 58 1944 op 1911_M&S 








5s Jan 1 1954 opt 1934J4&J 44s Southwest 1944 M&N 2! “Tnternal’”’ 58 Nov 28 1913 
5s W W 1921-1950___J&J s Wash’t’n ’'26-'47 J&J optional M&N 28) 
Prescott—5s 1948...____J&J 4s West Middle 1937_F&A “Ext'l”’ g 4443 '49 op. F&A 
Tucson—5s Water 1950_J&J Meriden (City) — “Bxt'l"" 6 58 1949____ F&A! 
4%s W Mar 10'38 M&SI10 4s Water 1921-25. _J&J Treasury 63 1929_J&D 30 
ARKANSAS | Meriden (T own)— Denmark (Kingdom of)— 
Ft Smith —5s 1926..._A&0 | 4s Funding 1921-35_M&N , Ext g 8s Oct 15 °45_A&Ol5'_____- 
5s W W 1921-1926__mMaN M Lrg ae (City)— Dominican Republic— 
8t Francis Levee Dist— aoe tenpt July 4921. J&J ' Cust’s adm 8 y 58’"58_.F&A\ 75% 
6s 1947 opt 1937 4s Water Jul + ncaa ‘ France (Republic of)— 
Ht. 1945-1964 e437 (Tow 5% National Loan not red 
8 1950-1969 oR Ald fot 24_J&J 4. Refore Jan 1931 .O-F 14 852% i 
| ote aR Aid Ref 1930_F&A ‘4. 6% National loan of 1920 
| New Britain (City)— 8% ext g loan’45 M&S 15 "ii % 02 
| s Sewer vale 1932_J&J , ear t* y Territory of— 
unic Bldg 1948. _J&J g Sept 15 1949_ M&S15, i a i init 
t4s Water Aug "41 _F&A te 4) opt'31 _.F&A 75 
Sch Aug ’22-°43_ F&A 4s Imp Sep3’420p’32. M&s. 
4343 Sch Aug 1929__F&A 5. 4s May 15 '46 op ’36.M&N| 
---| New "Haven (City)— 4s Aug 1947 opt ’37__F&A 
---| 3%s Funding ’25-’35_A&O 34s Imp ’21 opt 1911.J&J 
---| 48 Sewerage 1921-29_A&0 Italian Government— 

---'| 443 Paving Mar 1936M&S, 6149 series A 1925 - R&A 
---) #4 és Paving Aug ’37 F&A REL ; oF Pat rg bds(Sept’ Bed 
| *448 Impt Meh 15 BoP tnt 10961040 nd 

0 , cy . eee? M&S15 OOPS ie 2 eR _ Japanese. Government— 
20%| ---| New Haven (Town)— | | 444s £’25 0pt’10__F&Al5 
To\_---|  *34%3 AirLRR ’21-°29 J& J)... -- 14s £ a opt 191? ad 
§---'| New Lon 3%s Wat ’26- S&S, | serles 10 
-<-- 43 Munic Bidg $9SS. A) wocace|cocecs 48 £°54 opt "10 750 , ‘Dai 
---| 4%s Park July 1942__J&J | ts £Jan’3l oot aft’21_J&J 

--- Norwalk (C ig Norway, Kingdom of— 
---| 3%s Water July 1929_J&J\_...--. 8% sf external 1940_A&0 
--- 4s Ref Sewer '27-"28- erie 1 tiie islands — 
--- *4\4s [mprovt ’21-’39 J&d vere TS 5745 Imp Sept 1950. .Q- M 
--- Norwalk (Town)— 45 6 L Pur '34 opt ’14_ we F 
--- 44s Bridge June ’42_J&1TD)}__-- " Wks & Imp 1935. ‘et 
---| Nor wich—3 14 s 1925_.._.J&D 5.& ‘ Impt 1936 ry "16. “; 
---||” 48 Gas & Elec 1931..A&O|b 5.69 5. ) old Dee 1 1946--.Q 
--- ‘4s Water Mar '39 M&S .é ai ng a mentees we Sey 
--- s Refunding 1938 A&O ‘ ' : Po elt 1921-33_J&J 
--- Putcam (Town)— 444s Pub [mp ’31-'44_J&J 
--- 44s Water °22-"46__A&O ‘ 5. 4s Jan 1 1937 opt ’22_J4&J 
-.-'| Stamford (City) — || 49 Jan 1 1944-1950___J&J 
--- 4s Park May 1942.__.M&N ; 4s gold 1921-1956._._J&J 
--- Stamford (Town) — | 48 Road 1927-1930... J&J 
--- 44s School 1921-45. _J&J is 1927-1930 reg__.. J&J 
---| Waterbury3 4sSch’21-32J&J Russian 44 of 1902 opt y i! 
---| 48 Park July ’21-’58__J&J 5. EL, Jne17’°19J 

5 














DHA 
SENET 





é Highw 1936-48 _J&J 3 
és Harb Imp 1985 op’50_J&J 
4s Highw July 3 ’21-"61_J&J 
lameda—4s ’20 to ’'41_J&D 
448 Mun Imp ’21 *48A4&0 
Bakersfield 5s 1921-52_Aé0O 
Berkley 58 1942-1951___J&J 
“ee School 1921-1955. _J&J 
ar tr) 44s ’21to’35J&J 

arb [mp ’21-"513&D 

640 El plant ’21-’51_J&D 

4448 Aug 1 1923-42__F4&A 
4e aun 1921 to ’45 M&N 
x Water '21 to '41.A&O 





4 sas UnivbidgJan5’21-65J&J 

















s Sch i921 to ‘44 - J&D 
hee he 4448'21-’49 F&A 
Oaklan ’21-"43_F&A 
4%s Mun mp ’21. "43F&A 
4asSch&cJne’21- '51.J&D 
Oakland S D 4s '21-’44_J&J 
Ora Co 5s 1921-45__M&S 
P ena—4s Jan’21-"42J4&J 
8 Wat Pi’t’21-’36_A&0O 

15 
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Riverside Co 5s ’25-'54 M&N 
Sacramento 4s Jan’21-’45 opt 
4448 Sew & Dr '27-'34 J&J 
Sacram'to Co 4348" 20-465 &D 
SanDiego 5s WW’'21-"54A&0 
4s Wh & Har ’21-’5234J) 
SBanFrancisco 5s g’21-'55 J&aJd 
58 Munic 1921-1960__J&J 
4448 April 1922 __.A&O 
4l¢s Water 1924-29__J&J 
et. so rhe 1°21-"44_. _J&J 
canccoas Co 58’21-'49 J&J 

San M Co 58 '21-"42.J&J 
Santa Barbara—5s gold Sch 
Jan 10 

4s gold Aug 1943__F&A 








Or on Or Or Or Gr Or Or Or Or Or Ot Ot Ot Or Or Ot Or Or Or Ort Or Or Ot Ot Or Or Or Or Or Or Or Or Or 





--- 44s City Hall ’24-’63_J&J Int Loan °26- PRAIA 
..-| #4148 Water '49-'93__J&J %, Ext Lu Dee’21_J&D 
--- West Hartford— || 4%, Int Loan 1924_0-M 14! 
--- 44s Ref & [mp 1943_J&D)_...- smtunne Swedish 6s 1939 
---! DELAWARE Switzeriaud 4+ optioual.J&D 
38 Dec 1 1927 opt '02__.J&D ; 5ijs Aug 1 1929_. F&A 8544 ... 
--- NewCastleCo4 '48'26-345&D) ... aah aia S F gold 8s 1940 1034) is de 
194< _ 4s Ref Dec '20 to '24_J&D , 5.50) Uaited States of Mexico— 
tockton S D 5s '21-’21_J&J ---| 5%s 1924-1928 & 5 M4 | bs Ext Ln Ref ’45_Q-Jan £436 Oe 
_ CANADA—See page 50. 544s 1936-1944 J 5 gold 1954........J&D} 35 | tea 


b Basis. cOnbasisof$5tothe £. 4d On the basis of 4 markstothe dollar. / Flat price. YY eer eo ee 
n Nominal. s Sale price. ¢ Dollars per 1,000 rubles, flat. w Dollars per 1,000 lire, flat. » Dollars per 1,000 francs * Tax (ree iu Connecticut. 
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50 STATE AND MUNICIPAL BONDS (Von. 111. 
———">. To i Te 
To To || 
Bonds Bid. | Ask. Net Bonds Bid. | Ask. Net.) Bonds Bid. seb. Wes 
— | Council Bluffs— 

FOREIGN CITIES, Man 8314 | ts ao” ee DN si ON hee 544| 4348 wat-wks’21-’"30M&Nib 6%/|5.60%) --- 
Bordeaux (City )6s °34- myrneers ates ws ref 1935-1945.....J&J|___... ---- |5 || 4s Fire Eng H’se’21J&J\b 6%/5.60%| -- 
Christiania (Norway) 9n%| 99 | l4g July 1 1926 - casa. wad 3 54 Crawford Co 58’22-29.M&N}_...--| | 

Sink fund g 88.1945--A&O) 9874) 9) | --- 1-1935....J&J|b544%| 5% Cushing 5s School 1939M&N}|-_-____- 
Copenhagen 480f 1901.M&N// 68, | 72, | ~../|3)48 Jan 1921-19: ene "|_.-._.|5.30 |Davenport 49 1921-°29 M&N|_._...|77-777 

$348 Munic. Ext. '44.J&J| 75% n”4| --- on At Rl gata 7 eat pata 6 ||DavenportSD4%s 1921 d&D|______|7~ ~~~ 
Hsvane—ist 6s 1930---F | 34 | 100 | ~2.|[Atlante 4346 1022... .-J43 |-22227|22222 S10 | p'4e Sot Bldg 1925. --Séea}-~2222) 777777 
Lyons (City) 68 1034°- MEN) §314|------ rt] 4988 Sewer 1921°40-.343 8775/5 710%l || oes Municip 1921-1987 J&4|___2__/77777- 

arseilles(City) 68°34 M&N) 8344)------| ... a8, May 31 23 34&J| cocclbl 4340 1001-0081... en. --\-°-""" 
Paris (City of) 66°21-A&O15) 9574) 9574) -- 3148 July 1'31 & '33..J&J|-.----|-.....|5.25] 49 City Hall 1091-26.344|_-~~77|7-7777 
Rio de Janeiro— tlhal 814%| A ta—5s 1921 _M&N ----|6 || 6s Gen Obli 1931-’40_J&Jj__.___|.___ _- 
6s-Ext’l ser 1922-31 M&N/t944% o| --- y yr? Red May 1°24_M&N/|______|_-_ 5.75 Des M Ind 8 D 444s’32_J&J/______ |, 
San Juan (City of) Porto Rijco- +738 Flood Pe, t 42. M&N)\______|______| 534||Dubuque Co 4% '21-’31J&J|___~_~|77 7777 

58 Ref & Imp 1922-36, J&J)b5747%|------ - | Gstetunding 1034....d&J|_...~-|-22272| Biglivort Dodee So Pond s04a0l 77 777|"77777 
Sao Paulo (City), Brazil— - 80 | 3lés April 1930...--A&O|______|_____- 5.35 |Fremont Co 5s '21-’35.-J&J|______|______ 

@% Ext st 106s... M&M 7 | 7" Brunswick—6s Jan '21_.J&J|__--__|_---_-|6 ||Greene Co 58 1921-25. .A&O|_~~~~~|7~7777 
TOKYO City Og 17-52M&S| 51%| 53% Clarke Co 58 1923-'41--J&Jib 67%|5.507%) --- Deere et 1988-20-ALO) .-.-.-|..--.- 
Zurich (Switzerland)— ‘ 991<) mk A kT 21.1944. 3&3 b 6% 5.30% ---| : 44s Jul re SE A 

Sfg 8s Oct 15'45-A&O 15, 9914) 9974 --.| 5a WW 19 39_v&J ~|..----/5-30| 58 City Hall 1925-30.M&N|____.-|777777 
a | IMaeon—se July 1923..-Q-J|------|"7----] 6 lorBrien Co 6s 1921-25, F&A|~~--~-|-7777 

| 444s Oct 1926____---- RS ES 5.75)\Ottumwa 4%s June 1936._-|______|______ 

CANADA—(New York Pri\ces.) | W W 1921-'36_._J&J/b 6%|5.34%| ---|Polk Co 44% '22-’32 A&O 15|______|_____- 
Dominion of Canada— 987 rt4 & '21to’39-J&Js|b 6%/5.30%| ---|| 4s Court H’se 21-24 A&O|___-~~|777 777 

Hee Coe eee ee PEA 9280 stb =<“Inemee 4340 1996...-.- JB»... : ---=-= 5.75 5s Funding 1921-35-.J&J|__~ ~~ _|77 7777 

5 gold no ; shee °95-"30 ABO). ..... locos 5.30, Sioux City— 

ee . A&O| 98%) 98% =a Se ee net 43. FR 5.10) 6s ParkAug15’35-45F&A 15|______|______ 

58 1926 ------------ Gael gett) 81 | 70 aide Draianae 1044. .POAl.. 2122) 5.10) 6s Ref Aug 15 1940. F&A15|_ ~~~ 22 |-7 >= 

Be Mar 11937......M&S| 8334] 843s] ~~ 1s peeneens $960. .7e area), emcee wis wee w Jan15°30.J&J| |  __ 

53 Ocha bn Deo 88 J&D Sy | 884i 22 a Dee 11925-1930. -J&D b 6% .- oe =a oe tla resseabocosne 

8 : '25-'50--A&O|b 6%|5.50% -.- 
'23M&N| 87 3874) ---.|\Swainsboro 6s °25-'50 0 
3348 Viet La Nov'24 M&N| 86 87 | ---||Valdosta 58 1921- 43... 28 6 6% 5.70% --- mj oo 14. Jé&d 
5a Dec 1925---.----- 736 = 7% pen wees 5 oes i940 34d ISTREEN “RAE ort Emporia— Hoe wea | Nee 
ec '27- Gi «o< 8 32-1989 - ~~ Ia = mannan aman corte , , 

5840 Viet La Now '33M4N| $534] 804) ---|watkinavs D 0s751'sM&N|05327|5-80% ---|| 4¥as Doc '200p"19.-F&Aal |. 

5448 Vict LnNov’34 MeN fod 3 tt \ahaerten Aaaeliaiitiataaiiala Vadiated ieated ay "71 tt? epee pee 

548 vies Lao og sademcitey 7 88 A) -.-- IDAHO . SR comtt re 7 | 

berta, Pro — ya -<.|8e28 SS eee 
"8% Se eer hoe Peal -2222_|cz.2--@60leses May 131 24. 5.25 Hlutchinson—ss 1031, -A&0 svicsai samen 

0 ——— ighway ’35 op 5 [| ee QP . 4s Pu & O10P dlv Ast tll. 

t Columbia (Province of) 4\4s Highwa 525 a 
Pra June 30 1925--J&D30|--.-..|------ 7,50)\4 48 gg Me oD --taa-----|----- Misa Feb 11921-1925--F&A|____ | 
algary 5s 1933__..--.. &J| ..----|------ 8 4s Jan Cc Fe 199-'31 J&Jdi_.... |... 5.80) 414s Wat&EIL’21-22A&0; f _ 

6s June 15 1935. --J&D 15) ---.--|------ . See 6. tan on 30 Seen er 5.80|| 4148 Sch Bldg 1929..J&J|__~~~-}777777 
oot He Apr i874i7A&O 08).22222|-222--| 8 ||BolseG’ySD 88° 2500" 15 Maen] ~~~” |. 778-80 ‘3s Wat Plant Pur'3aJ&J|-77277)-77777 

4148 ElPowJ’ne5’31 J&D5)------|------ S || Shoshone hog 5.8 rite fae hae i849--J&d| 77777 sa bial 
Hallfex NS 4s July 1945--. -|....--|------ et 58 Me te ole win! (ale ey: Leavenw—4%s ’21-’21.J&J| of 

5s Jan 1951----.----. J&J) ..-.--|-----~ ; 4s 1921 to 1924_J&Ji_._____|_____. 5.75)| Morris Co 4%s'21-'23._J&J} ft ___.. 
BT 1 1932-— ied ALO aie eee: ws orld’s Fair 1921.-J&J|_..-_-|.....- 5.75) Sedgwick County— meites 

4s Elec L & P 1941--A&O).._...|------ {90)| 48 gJudg 1921 As ag 5: aeons a RSE 5.75 dob gcOer Pop’? J&I Sie, Gemma: 
Lachine P Q 58 1954.--J&D)...---|------ "| M3 8ioarios. ~~ 343165374 |6.10%| ~--lshaenee Gomae 1984-M&N| 7-77 | 2227 
m348 May 1 1930..-M&N|......|----- 736) $a het Wat 1925-1085 ses}bo%e se) | 5% 2 "e'Top Wat Sept "20. Js 

5448 May 1 1936-._-M&N/-_._.--/------ ° Ree eee meumatn 5 RA aos. Nomaanss 
Manitoba, Province of— ty ht oo iy | SE ela 5.60] 4¢-Water Apeil 1°24, A&O|-7777 77277” 

Ge Bold ie 21030 J FAAglb 7°50 4184] ~27 Lincoln Park 4s 1923 -Jé&d|~7~777|~ -.--.|5-60/|Topeka S D 48 Jan 1925-S&J} "0227 2727. 

oe Hct 1 1923...-...A&O|b 7.50/7.15% ._|| No W Pk 4348 '21-34 J&J 05 %4 Zo 540 el ie J&J 

48 gold 1930_---- &N|b 7.50/7.15%] -..|| W Chic Pk 4s '21-'31_J&J|b5%%| 54%) --- 0 op eee | bene ay 

4s Drainage July 1729 J&J/b 7.50/7.15%) ..- Chicago Sanitary wee 5.40|| wichita School District— | -° }°-°7~ 
Montreal— Oe tases eee tae 60] 444s July 1 1923.....J&J|____. | .___. 

5e Dec 1 1945.-_.---- J&D)....--|------ 6.90 4s Dec 1 pate A) Més eae Jae 5.75 Wyandotte County— — 

58 8 f Nov 1 1956..-M&N}_.....|- Poo Bea 8 apt 1981-188). - -BSEI------]------ 5.30|| 4148 Bridge’32to’41F&A| | 

44s May 1954--------.-|..-...|------ 6.90 k 1921- 25- 5&D1653L7,|5.10%| --- KENTUCKY ct 

444s Jan 1944__...-. 14) inked: eae ie 4s nee by ee iret Bly . 5:10%| ---|| Taz-ezempt: an amendment to thle Conatli 

48 1925-..-----.... EN! ------|------ 7.7 fe Cor Pres ’21-'34 A&O|b5 5 10% ---\\tion of Kentucky passed at the| Nov. 11415 elec its 

48 Ma 1937... - Se Riadeacatence Boa 8 6 Hy apy tg ae 1923._J&J ° 7 5.75)| provides that all bonds of munticipal clorpora:|t 

4s May 1 1933 £....M&@N)_____.|-.-.-- 6.90 148 & eq . ce. now issued or hereafter tobeissiued sh all be t 

4s May 1 1944.--.-- M&N/_...-.|-.---- ‘90 |East St Lou . 5.50 t 

3i4s Rfg May 1939-._M&N/_____.}-.---- 6.90; 414s ref Sept 1'28__Sept 1]/______|_.---. er qnomet. 

Nou Brunewic , Prov of— Joliet—5s 19 1-1925-_. 5) ..... 10% ° = CtH Dec 15’38J&D 15 = 

3s Jan 1933_..__-- | TS SEG: 74|Moline 414s 1921- a. - 5ee 6 0.75)5 pe OR ok call ptaieactore: rcanel aimee 

4s April 16 1921..A&0 16} ~-----|------ 8 ‘Peoria 4448 '21-'24._June 1) _____ |..---- Hee 4 ow W 1921-1951_ J&Jib 5.70] 5% 

4s July 3 1930__...-.-. SE ecccstlonace 7 Rock Island 5s 1920-1923__.)_.___.|_.-.-- hon 4 emption 1922.F&A\b 5.70] 5% 

4s 1932 opt ,, POE occceclesccee 7 INDIANA (see foot note o) | , Water 1927 mae b 5.70 5% 

eet 1925..,--3&D\_22222|-22222| 95 was Bridge 1920-33M&N15\o ___- ------|5-40]| 4s Fundg 1952 op "42 F&Al|b 5.70) 534% 
wot Vancouver 58 ’°60_J&J|______}_.---- 8 ‘\loEvansville—4s Ref 32_J&Jjo ___.|..-.-- Mee Fayette name 21 to 194 J&J ba 
Nove Scotia, Prov, 66°2654J) ......|---=-- 17a] ots Bal 1943... 525--4Edle ----|---- 5.40|lrranktort 4348'270pt’l7 J&J\~2222 | 222. 

— rs) - oa es . A ae ae 
vee 9 97.34|7_ |lortWayneS D 48’21-'23A&O0|o _--.|..-.-- §-40)| Franklin Co $8°21 to '24 J&J}-.-...}.--... 

58 May 28 1922. M&N 25 7% oFrank in Co 43s 21- 30_J&D 0 ~--- |ea-=-- . metas % Bide '22-'46 MAS yA RE 5 

Se Dec 1 1926. ...... J&D)....../-.---- oy, oHendricks Co— ‘ &J 15.25 58 on 48 1945 a eee 5 

448 May 1925-..-- M&N)....--)------ 174 49 C H Jan 15'23-"32J&J15\0____.| ----. 6 25ers AD ae 1038 JAD 7 5% 

leon manana tl -cccentbnewal 6.90 joHunt’tonCo 3 4s'21-’24J&Jdio___..| ----- 5 25 po oT pr enraagon voces 

4s March 1 1026....M&&)......|------ 7 So aianan— 40 Mar 1 (34 -T8 9 ------| -----| 5.25) "ses Hospital 1951_.M&s| 92 | 94 | --- 

aaa i ij§$ ieee See . 8 ra Ste leteeeeel Eee re To ee 
Ottava City 59 91245 -3ad 5732 % 6.80%) ---|| 04s Fire Dept J’nel "41J&J\o_7--| ----- er ri ee ee val feel oF | oo 

6s Munic Imp 21-/50-J&4 07 4 % 6.80%) ---|| 0434sSch Jne15’ 40J&D 15)_____-| -.-.- 5.25) eee tae ae 91% a 

4198 fo. Son a6 os Masl” Zo\0- 30 \7.a8ll o3ize Gite Hall 1939-34)  eeuga Soeur: 5.25 43 Park 1930 oa TE css alk boo 

3448 Sew Sep 26 (28-M&S)____-.|.--.-- ou 738 aie en ee) Core 5.25 fg July 1 1937._J&J| 87 |--._--| --- 

bec, Province of— | oIndianap S D 48’21-’26 J&Jio____.| .---- iz 4s Refg July “4 ¢ we bo 
~'genpla March 025. mas b7S4%|T 15%) -2-| osige Tuy | Ida -dedle. ~~ | 7777 5:25] 48 peuey W Co leiéaed| 87 |. -| 22 

, 11 one oe . 0| -<-- 0 8 Jul) ----* 0. PEE a —_ fF 
Quebec Cit —4l4s 1922 J&J|__._- nC 7,25) 058 Oct 20 1925-39 A&O 20/b5%to| 544%) ---|| 48 Louisy Wee Cs ae 4 <- SS Seca Sanne 

3148 gol July 1930--J&J)__---.|---.-- 7 |\Jeffersonville— 15.60]) 3125 Tetumting 1048.d43| 70 |.22777) 777 

3940 July 1 1931. ...-J&d}..----|------ 1 loRmee Cn ta 1900 7 SR DIe r22| 22722|8:0)| Se Bower Pack 1o4icdag| 76 [zoo oe 

3348 Jan 1 1951-...--J@d)___.--|-.---- 0 Kg tae ty ty (leat ve: Oe — 

3448 July 1 1933___-Jé&d|-~ 2222222227 7 |\oKokomo 4s '21-'26-'31 M&S|e___-.| -..... 5 5necorsceen County asl 6% 5K%l .. 
SC Boniface Manée "Si 3&d2\-277-\"72777| 8 oLa Porte Co $8 "21-28 J&DIo~...| 2272-15-50 38 Ref 1933 op 1923_M&S|b 6% 343% iain 
Saskatchewan Prov 4s'23__.|b 8%|7.75%| --- oLoganspt 3348 °260p'16 Jé&Jje-----| ---- BBO rere ce, 31 op ged) ------|------ 
Porn be 1991-1986. 3451573Z 9516-009 nonin rae eed ae talon n777| 7777718: pelt Street 1930 op "15. -J&d)-.-.--}----.. 

-] aie ° eee ario VOU) cwcans| onn-- . oy 
suaete Ee 38s ween ay. i ala ‘ald “|7.25|| 03% Bridge 1924..-J&Jle ..~.| 222 5.50) 48 Oct 1 ee -cerg-- 82S onan n-|---2-- 60 

4 p yuy ; ee ements 12% eA HEL ROMS 2 os oe ae Sone Mee wsewl ween: Ils Port Gomm'n "21-'54 AZO} .....-|------ 5.50 

igs July 1 1948-----J& 5" 79%16.00%) -.-|| "04140 School 1921-24 J&g|__...|_----- B Sone rere Ce 826 80 JO ------|---n-- eae 

4348 Jan 1 1949_____- J&Ib 7% 6.907% -.-|\oRichmond—4s 1927___M&Sjo_-.--| -.--- Bee eee eee (2e "66-28 D)------|------ 5’ Be 

44s July 1 1953. .-- J&I b 7% 6.90%) -.-|\\oSt Jos Co 314s '22-'24_A&Ole._.-.| -.--- 5 50 44s Ary Comm °25.57_M&8| 65.75|5.60% ° 

44s Jan 1 1955___--- &Jib 77%\6.90%) _..|/| o8%4s 1921-1926__..F&Aje__...| -..-- 5.504 tae ; 0 gh lana ; o| --- 

4s St Imp July 1923 -Jé&d} Se 7 oSout Bend—4s 1925__J&J ee P \|Ate of 1049 1939 Mé&S 92 

49 £ July 1 1948_____- Batvapolianwod 6.90 |SouthBendSchool District— 5 soln eee ieee Sa 

348 J yi 1944-45. _J&J -..... -.---- 6.90 moo A 8 hae 27-..F&Alo--.-- ..... x, a 1922 opt 1912....M&N| 92 

er, B C— . | en: £0 Besnwoe iis 
vane 1 OR Ee) TE 8 04 eOct 1°27 opt '17_A&Oje____- os on an Caddo pany epee J&J\ 92 

4s ov 30 1924...M&N)_...../...... 8 o4s Sewer 1930__._-F&Ajo_....| --... 5 BO) wisth Diatit oe Ts ee ae 

4s tImp Sept 9’22.M&S9 @2 2G SOG /|OS22O2282 8 oTerre H SchC4s 21- 31M&S Onmnnn| onn~- 5.50 t 1950 O t 1940 J&J 91 bet - 

da Bt tmp Gens 0°37 - E80) ------|------ 8 | vole Brides 1045... -dasle---_| "=~" 16:60] $9 1963 opt 1992-7723a3] Bt (22222) 222 
Victoria BC 4 sJan21'24 J&J s Stlankeliibhca ak 8 INDIAN TERRITORY (See| Oklah|oma) 5s Oct 15 1962 op "52 A&O 91 |------| --- 
"Ee ant 1030... 4A0 1.2.22. 2 7 280 Boone 4}49 1921-31; --M&N| b5 75/5.30%) ---| Lafourche Basin Levee— pad 

A ecnaieedl oadinm : 7.25) Burtin on 6 °6e 2 Pree] oo F610 -BOT --- Ay it. BP po een Ca emeamerey: <a 

NS OP Mie tee Npbeieests | Ceda = Lak rT 
> Aan 040 2 FEA RN RO 7 |) 4s June 1 1921____J&D'______|_____- 5.75) 58 Dec 1952 opt 1942-J&D! 92 }-.-.--' --- 


























~~~} Basis. / Flat price. » Nominal. o Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds issued 


after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. 


Sale price. 



































































































































































































































































































































































































































































































Nov., 1920.] STATE AND MUNICIPAL BONDS 51 
: To To To 
Bonds | Bid. | Ask. |Net. Bonds | Bid. Ask. |Net. Bonds Bid. | Ask. iNet. 
New | Chelsea—4s Park 1936- A&O  luasand .-.|| Duluth Ind School Dist— 
7s S & S& DSJuly 223 PERO  fesesue ~<-- || 48 Oct 1925 (reg)...A&O| 92 |-.-.-- ...|| 68 May 1 1923_____. RG SORE PO: 5.60 
7G Se D io hincidiitanieds J&J | J335 339 | ..-. ||Everett—4s Sew 1929..M4&S| 91 /...... .-.|| 4)$s Feb 1’40 0p ’30_ F&A/--.-.-.-/-.-.-. 5.25 
~ Premium (dr num}.J&J f350 |_..... --- ||Fall River 4s 1922_____ Tt ee Bey ee die 48 1934 opt 1924... _ A&O}..-.--_/.___-.- 5.25 
4s Floating debt °48- ee OO tos ate 4s June 1 1927 (reg)_J&D) 92 |-----.- woe eer mys” ounty— 
‘a Constitutional '42.J&J| 81 |-.---- --- || 34s Water Feb 1930_F&A| 86 |..-.-. obit s Ct H Apr 1924_A&O}-...-../...... 5% 
4s Public Impt 1950 opt Fitchburg 4s 1922____. eee Me Pete’ aiid ch SS PRs ins bccalscouwe 5.50 
1942 (old issue)_...J&J 83 84}4) --. 4s ae 11923 (reg). M&N| 95 |-.-.-- ---|| 5348 Ditch 1921-1935. J&J|-.-..-/..-..-- .50 
4s Pub Imp’420p’28J&J| 83 |------ ooo ater 1926__.___ ee rane jit inneapo 
Orleans Dist— Gardner— 4 mpt 1921-1920_J&Jj-.-.--/.....- .60 
5s July 1959 opt 1929_J&J| 94 |....-- --- 4s Water 1921-1934_M&N; 91 ([..---.. ---|| 4348 1921-1925 ____- Pix cri nin hacia 5.50 
uemine Parish E Bank— loucester— oo ae seen Melee 5.20 
58 Oct 1952 opt 1942_A&0/.-----|..---- oo 34s Water’21to’31_A&O 90 |-.-.-- dine 446s Mar 1921-’37_.._.M&S/\b 5.25 of Na 
Possess istrict— Haverhill—4s 1927...J&D 9%! [tace-- owe 444s School 1941__..._-_- 65.25 689%] ... 
J 7 ae: M ee Baa oon Be oke—4s gold 1927_J&J| 9172|-.---. wae 4s School] Jan 1927_._J&J\b 5.2 5 ‘epee 
Red River A & B B Dist— s Dec 1920-1932__.J&D| 90 | abound ---|| 48 May 1 1927_.____ &Nib 5.25) 5% __. 
58 1950 Series B__..A&O}--.----)_..--- ==. zasbionse ts Rae ZaR BBG consca wien 4s School Jan 1 1935__.J&J\6 5.25, 5%} .-.- 
58 Mar 1953 op '43..M&S| 92 |____- -| --- || 48 Mar . 1921-1922..M&S| 96 |-.-.-- ---|| 48 Improvement 1937 J&J}b 5.25 5%) ... 
58 vnod eet F&A) 92 |...... --- ||Leominster—4s g 1925_A&O, 92)4'..-.-- ---|| 4sImprovement 1942 J&D)/b 5.25) 5%) -.-.. 
Shrevepo 6 Lynn—4s Julv 1927__.._.J&J| 92 |------ oud  & * Gwar’ A&Olb 5.255 5H) —.. 
4348 Ay WaSew’ 21-'54J&5> 67'5.60%) ---|| 4s July 1 1925 (reg)__J&J| 92 |------ idl ais School Jan 1’°29_J&Jib 5.25) 5%) -.. 
|, 2348 April 1 1932_...A&O| 86. |------ ---|| _ 3448 Water Wks ’32._J&J/b 5.25 5%) ... 
MAINE | 0 M aoe _ See M&N| 94%)------ ---|| Ramsey County— 
bel way & Bgo’21- ~54._A&015 9-3 +e --- we 8 Water July 1 24_J&J| 9374)------ ndee 317 May 6 1921____M&N|-.----/...... 5.75 
Sept 1 1921-1953_..M&$ 5 2-30 4.75%| --- ||M ari rough 4s July ’26J&J| 9274)------ oon uis Co 58 1923-29_J&J]------|-----. 60 
r hway 1921-1936.M&S > 9-304.75%| --- ||Medford 4s Feb 1930__F&A| 8934|------ sii St Paul— 
Y FL Sie fae 14 tax ex.._.A&O 5 5 30 4.75% --- || 5s Apr 1 1921-’28 tax-expt; 97 _ |------ << 5s Refg July 2’'22-’31 a >: Bonen: ¢ Oe sak 
urn—3 4s 1925_.__J&J 8874 peace --- || Melrose 4s June 1924__J& | See w--|| 4)4s July 1935______- Jid 5.25) 5%)... 
-— = = 40 tax ex’pt 7° ae! eae --- |Methuen 4s 1925______ F&A! 9279)/-.-..-- ace 4\%s Park 4 ~ 2 '43_ je b 5.25 5 Pye 
—4s Ref Water’ 35J&J + initia ntl - -- ||Middlesex County— 4148 Sewer July 1'43_J&J|b 5.25) 5%) -.- 
4s Fund: °21-"30 tax ex J&J 77 |rt--7 -<-- 4s 1920 to 1924____- J&D D  Sedeoct — 4\%s Water Aug 1°43 F&A\b 5.25 5 ditions 
Bath 4s Ref 1941 taxexJ&D) 24, .|------ --- ||Milton 3s 1921 to’32 F&A) 89)4)------ ---|| 4348 Ref J’ly 2'22-’31 J&J\b 5.25) 5%) ... 
Biddeford 4s '21- 735-5; MEN 17 - elelain .| --- || New ord— 4%s Nov11931___...__. 665.25 5%) ... 
Cumberland Co 3%sJ’ne’21| 9f j_.-.-. ---|| 483 Water Apr11926_.A&O| 92%4)------ wn a Mar 1 1939___M&S|b 5.25, 5%] .-. 
Gardiner Wa rict— 81 4s Sewer 1921-41 (tax- 4s Sew’age July 1°39_J&Jjb 5.25 5%) ce 
cy > Sage § 2 Sew --- I Coin ding na: bee M&N| 93 |------ ---|| 49 Mar 1 1940______ M&S|b 5.25 5%] ... 
Kennebec Water District— LK Sahterytear: F&A) 93 |------ ---|| 348 Apr 30 1922__.M&N/b 5.25 5% ata 
3 sg 1921 & 1925..M&N| %1%)_....- --- “ en Wae'3 S’th St Paul 5 4s ref '33 J&J} -.-.--|----~.-. 5.20 
Water District— 92 4s Water ’20to’34_J&D 88 |------ ace 
Se Jan 1921to 1938.._.J&J} %* |-.-.-- — Newion ‘9 Nes: ar ee MISSISSIPPI 
vata a8 s Water Dec 1926. J&D 90 |------ ---|| 5448 Apr 1929-1934___A&O/b 5.605.30%) .-- 
4s g Oct 1927_.....- A&ZQO| © |..---- --- Nort 444a 1921-1934________ J&Jib 5.605.30%) __. 
d— 90 33486 | O21 ‘to 1926. J&J 98 leccess ---|| 4448 July 1 1921-1935___J&J|b 5.605.30%) ._- 
4s Aug 11929 taxex_F&A) 2°, ,|------ --- ||Quincy 4s Sep 3 '21-’22 M& 96 }4/..-.--. ---|| 4%s July 1 1936_______ J&Jdib 5.605.30%)' __- 
4a C H 1926-'45 tax exA&O aes i nc ooo 3 Mén April 21 to’39__A&O| 86 |------ ---' 314s Refund Jan 1 1927_J&J|b 5.605.30%) ..- 
48 a Sch 1937 tax ex_- » sloccoee --- ||Salem— 3s State Sao op 14. _J&Jjb 5.605.30%) .-- 
ed $6 Ref July 1922..J&J| 9574)_____. ---|| 48 Jan 1'32-’54 tax-exmpt| 91 |------ — 
Bri District— 79 Sp ield— 53 Refund Sept 1927. M&S} _...--/-----.. 5.75 
"Sigs Sly "2 to KLE aang ere ane 344s School 1935... _- J&J| 83 |------ --- pe. 4 54s July 1 =, Ecadstteskasd 50 
Port ater Dist a8 38 Sewer 1930. ‘ROR J&D} 82%4)--.---- ---|| 58 Water Aug 1 19 NPT ees 5.50 
a 38D eosass --- || Taunton—4s 1927_____ Bin 8S. lecccce ---|| 658 Water 1930_____. Seta raeertretst 5.50 
a O -o-<-- s Sewer Dee 1°30. _J&D cacece ld eee SE 
ae &J) 33i2\------ 4s Water 1921-1933__A&0 pot adniindl anew ee Cee PR 
1 1927 76 Sleescce --- ae °21-"34_J&Jji Y174\------ --- 8 Sch House 1941_J&J|____--j...--- 5.50 
3s Sept gE M&S _ enact sive wigs, 192 1921 to 1929... J&J ay eeore —_ Mis ppi Levee D 
58 May 2 1944_____. RSS 5.75 
MARYLA wo 7 1’20-"24J&D) 97 |-.---- ---|| §s July 1 1953...... Jd} Se A, teal 5.75 
44s Aug 15 1921-33_F&A15|------|------ 5.10 || Worcester—4s 1922...A&0) 97 4)------ e--/] 4 rt 1934... M&S! ..-.--- adel 5.75 
48 1926 to 1928..._...__...|------|------ 5.10|| 43 Jan’23 (tax-exmpt) J&J| 97. |------ --- 
4s 1928 opt 1923_.____- J&J§\------|------ 5.10 || 314s April 1 1922.) A&O 94 54)..-.-.-. ---|| 588t Impt 1921-’32__F&A| -..---- seen mae 
1921-1020 ---------;$&)|---"""|------ 5:10 MEXICO vais Sewer Dec 1 '28- Dec} -.----|---~-- 6.75 
4s ~“1Y¥ZY9 eeu td aM ee Oo ° ; aZoo- vee 
1921-1930. _..F&A\------|------ 5.10 ||See Foreign Gov’ts page 49. 68 1947 option 1917..d&J|>b 6% 5.75%) --- 
33 J July 1 1921 Opt 1914_J&J|------|------ 5.10|| MICHIGAN (See foot not@ ) 58 1924-1954______. & IN| 6%'5.75%| .-- 
3 to 1928____|------|------ 5.10 5s Road ’22. F&A\------|-.---- 6 4s July 1940 aeavhtR Be J&Jdib 670'5.75%| .-- 
ood aie Wy W ’42 Stated PP ee -<-- - - ay : aa conn? 5.15 4s 1952 soit 1922_._..J&Jib 670\5 25% —_ 
s Mar 1 1921-55__M&S)> He 5% --~ ||Battle ee te SSOURI 
s Mar 1 1955_.___M&S/> -o 5%) ---|| 4s City Hall 1927-’36 F&A\------/|------ 5.10) 3 nC 1d '21-'25 op_J&J|------|------ iam 
“a ater 1926_....- M& 504 teeta --- ||Bay City— 
4s Aug 11951______- F& Be ig|------ co ae 30 NAD SRM cnacuencoss 5.15 4148 Se ii 11930..-.M&$} 90 |_.---- Load 
4s Annex 1954______ J&D a piuniiaall ooo Bay Co— 444s Mar 1 1933_.__.M&S| 89 j..--.. ile 
4s Parks 1955---.-- M&N) 35%4|------ === || , 048 Ret Dec 15 1023-J&D)------|------ 5.75) 4% July 11924.___-_J&J| 96 |------ woe 
4s Mar 1 1961_____- M&S, 944)_..._- — 4s Market House '24_J&J| 94 |_.--.. ha 
4s Aug 1 1961______- F& TT codet ooo pas 1oai- 1921-1949 es ad F&A 5.75/5.50%| ---|| 4s Water 1924...___- Oe Gries 
3s July 1 1930____- J&Jj| 35 SO lace ' 4s Park & Boul 1924..J&J| 94 |-.-.--. em 
34s Imp 1940______- & Mh 83 |---|] 4 248 Re Road sai 1921-'26..a&ol® 5.75|5.25%| ---|| 43 July 1 1924_______ J& OO tinaaka Mei 
34s Mar 1945______ a 80 | --- ||Detro 4s Sept 1 1930 Waid aT M&S| 86 |---..- rar 
3i4s Refunding 1952__J&J| 43 |-.---- -- || 04 ee s Pub Lib 1948 J&J15)------|------ 5 City School 
3% Sew’age Imp ’80_A&O| 71 |..-.-- ---|| 048 Aug 15 ’21-’28_ F&A15------|------ 5.40/| 44s July 1 1933___.. T° Se See wees 
3%4s Jan 1 1927______ Re ees ---|| 48 Sewers Apr 1 '22_._A&0\------/------ 5.40) 414s July 1 1937____- Se Mi fadionl sae 
Cum 'd4\% WW '41 A&O ------|-.---- -<- o4s Mar 1 1944_____ M&S eecncelcorese 5 4s July 1 1927_.__-._~ 3S oe ee Sees aia 
4s Water 1923______- | ee ee ---}; 048School 1946____- Sitdakthelinset 5 4s July 1 1930______. ae OF Leesan vt 
Hagerstown— 314s Park 1930.___- M&S ----- - eee TO 4s Bldg 1932_____._. oe. Of fa ie 
58 water 1938-1987._A&O\-.----|_.__-- --- |joEscanaba 434s 1921-30 J&J|------|------ 5.50 3 9 Jan 1033....... &J| 94 Bas Painied 
a ya oFlint 444s 1921-’39__ F&A\------|------| --- s July 1925_______ (Ga * i Sea yt 
g '21-’22 (tax ex.) =~ a --- 05s (Mar 15 & Apr 1)’31-5055)4t0|5.05%)| --- Little River Drai Dist— 
ts'1020-52 tax-exmpt)__Var| 93, |-.---- --- Grand Rapids | 5748 s Oct 1921-1933..A&0,/0614%| 6%) _-- 
s gold Nov 1923). M&N * Rereipiaaie ose 3 Flood Protec ’33 M&S) ------|------ 5.10) Pettis County— 
g July Oi nieii J&d| 547)...... “22 ||_ 4s Water Nov 15°29. M&aN...--|-.2-- .5-10| 481921 opt 1908___.M&N|-_-__-_--|------ prise 
f956r reg (tax er) Te Beeaeied --- ||Highland Park 58 1928__J&J|------|-.---- 5.25] St Joseph 4s 1923____- F&A 65% %| 5 cae 
aie 1937 reg (taxex) _.J&J| 87 |_.---- ~oh of 4 368 Sept 15 1934__M&$------/|------ 5.25 4s 192 5 eR < Mé&s b5 34 % 5 pe Mis 
3l4s Water 1942______- J&J a ‘icthdindatadl --- ||Holland—4s Ref ’21-’23_ Febi------/..---- 5.75 eee es M&N b5 34 %o 544% _-- 
3448 g July 1944__- ~~~ Mé&s| 79, |------ --- ||Kalamazoo—o 4348 Sewer : St Joseph School District— 
3s April 1 1929__.___-_- A&O| 85%4)_____. -o-|| & Imp 19231-'25.....-. J&JO 5.605 eked wept FE Yas 193 1925, 1930 & 1935___|b534% 54% _-- 
3s g May 1929________ M&N| 8574\___._- --- ||Kalamazoo S D No 1— 
as Met Sew €1936__M&S| 78 |_.-.-- wom gota Bch Sep 1521-30 M&S$I5\------|----- - 5.50, 4)48 s Bdge-Compl’35 A&O} 93 Bir 
3s g July 1 ghee an et Ligdaes --~ ||Lansing—5s 1920 to ’23 J&D\------|-.---- 464 nsane Asy’m '28.A&0} 90 BM ee 
3s g Water Jan 1 1941_.J&J| 74% |_----- --- eee 3448 1926.__J&J)\------|-.--- -| 574) 48 irae ares 1928. _J&Ji 90 91 ie 
Arlington—4s Water '22J&J| 97, |-.-_-- --~ | Muskegon— | 4s Public Bidg 1929--A&O| 90 | 9144] --- 
Attleborough—4s 1924. J&J| 94%)... - binits ws ater 1921-’25___J&Ji----- —— W W Renew ’31_M&N| 89 * base 
34s March 1935.__.M&S| 82 |__---- see s W-W 1921-44. J&J> 5.50/5.20%) --- a School 1937_____.. &J| 85 ie 
Beverly— : e ay 11934______ | RGR Apes 5.20/| 43 School 1938__.____. 85 8714) __. 
4s Sees 1921-36....A&O| %1 j..-.-- --- || Muskegon District— 3.658 Ren June 25’27J&D}| 89 Ge Teowts 
Boston— . RS eee July|-.----|..----|5-20) 3143 April 1 1925_.._A&O| 92 ia 2 
448 Tun 1960 tax ex A&O|} % |..-.-- <0 Muskegon County— | 344s g Apr 1 1922...A&0| 94 ae pee 
4s July 1936_....._- Ek ieee sine s Jan 1 1932_____- BOE, tttindhvndinn 5.20)| Sp eld 58’32 0p 17 J&DI-_-----|__-_-- ef 
4s Apr’21- 37 (taxeex) A&O! 9474)_____. mare Pont | 
43 1 21. 1939 (tax-ex)_J&J| 94 (..-.-- ---|| 4s W W Imp’31-’47M4&S-_-----/|_---- . 5.20 MONTANA 
4s Tunnel & Sub ’48_J&D| %4 [_.__-- ---|| 5%8 Sewer 1924-1942_._./..----|..---- 5.20) Billings 5s 1934 op ’20__J&J]_.-.--|__-_-. 5.80 
4s Sub 1957 Ay ee — eR wre --- ||Port Huron— Butte— 
4s Sub 1958 tax-ex...J&J} 8974)____-- ~~~ ||, 48 Jan 1 1932_.-_... J&J|..----|-.---- 5.50) 5s Funding 1922-1936 J&J|_...--|_..... 5.75 
4s Tun&Sub’59 taxexJ&J| 897%)... __ --- Butte School Dist No 1— 
3 June 1 1923__...J&D| 944%). ___. ooo Sault Ste Wat May 1°25. M&N'.-.----|..---- 54) 44s 1924 opt 1914___J&J er ee 5.75 
3i4s June 1 1924_...J&D| 934%/_____- inet Marie— || Cascade Co 48 '21 op "11 J&J|_-----|---.-- 5.75 
3i4e June 1 1932._..J&D| 86 ({_.___- (iow pres July EE OS Se Peer 5/4'| Custer Co 68 '25 op 15. J&J|_-----|-.-_-. 5.75 
3s June 1 1934....J&D| 84 |... -.- --= || Wyandotte—4 4s 1934_J&D)-.-.--/| -.---- 5/4) Great Falls— 
344s July 1 1935..-..- Ja) 22 }...... --- MINNESOTA | 54s Sewer 1935to’39.J&J|_...--|.____- 75 
3i4s June 1 1943._..J&D|} 78 |_.- 2. -~-- ||5s ctfs of indebt 1922_. F&A)-..--.--|-.---- 5.60/| 43 1923 option 1914__J&Ji____--|_____. 5.75 
3i4s June 1 1944___.J&D| 77%4)_____- --- ||5s ctfs of indebt 1923_. F&Aj------/------ 5.60) Great Falls Dist Ne tee 1.0 ek ee 5.75 
3i4s July 1 1945.__-- . = epee --~ ||AitkenCo4 4sDee’20-’24 Aug|-.-.--|-.---- 6 4s 1925 option 1915_M4&S|_...-..|_____- 8.75 
3a Jan 1 1921__.___-- SS leconcs --- ||Beltrami Co 4s '20-'24J&4D)..-.--|-.---- 6 || Helena 5s 1931 opt 1916 J&J|_.__--|____-- 5.75 
Brockton 4s May 1927 M&N| 92 |..-.-.- — 54s Ditch 1923-34__J&D-..-.--)|..---- 6 || HelenaS D No 1 44s’'22J&J|_...--/_.___. 5.75 
34s Water 1932....M&N| 83 |... -- --- |iB se—00 Nov 1920-1929|....--/..---- 6 || Kalispell 5s 1933_______ RGR ern age 5.75 
Broo Cass ¢ Hee ’33 ALG .ncoce|<o-oee 6 || Lincoln Co 5s '32 op ’27_J&J 
4s Water 1923..-._-- J&J| 95 |-....-- --- ||Dulut rye 38 Fund Mar ’31 yy ') 9 Re Be 5.75 
Camb 58 Os Water & Lt 1926_J&J|..-..-..|..---- 5.40 sghoaie 44s '24 op 14 J&J\__._- SR 5.75 
38 nine 1940 — ra 72 I + ues | 4 : fii 1a ALO ae TE ern 5.40. sate F 
wena--FQ@A; f4 |..-.-. -~- Water "28_. wanena|-2----|5-4) 1 opt 1911. F&A wabnietiediigdiaadl 
ster & Lt 1936..A&O!.- 22 a ate 20 | 6.76 
6 Basis /f Fiat price. »n Nominal. ¢ t; under a law a proved May 13 1909, and which went into effect Sept. 
after that date by municipal corperations are tax-exempt and these, accordingly, sell on @ better Dasis 1 1909, bonds issued 
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y et. Bonds. 


| =| Lodi—Ss 1921-1947... J&J| | 
5. 75) Long Branch 56 1943_..M&N| beaten 

| 48 June 1 1935 J&D 
5y) Lyn 


dhurst— 
348 &J 34 || { Sewer 1921-1957__J&J b 5.70 
Grand Isl 4s 28 op 10J&J (5% Mercer Co Co—4 8 1933__J&J 4s Sew Disp ’22-’36__F&A| | 
Lincoln— | | poem 0t- J | | 44s Park 1921 . J&d) | | 
44s Ref’21 to’ tote A 20F&A' . | | 3348 A | | 3348 Bridge 1935_...F&A)------|--.--- 5 * 
Lincoln School District— | | 1 oa Ee Bdge’ 9 1- 'B4FK&A' | Brooklyn—d—6s 1924..J&J _____- 
4\%s 1924 opt 1909._M&N | Middlesex Co 448’ 24- "34545 |. ere | 15. 4s Bridge 1926 PSR ee 
4\%e 1921 Mar | 4448 Fund July 1921-1939- 48 School 1921. Bet oe 
4\4e Renewal 1924... _J&J 4\e Imp 1921- °32- _A&O 314s g 1921 to 1937___J&J _- 
4\%s Mar 1 1932-. M&S) | 8448 Bridge ’22 to '31_J&J 34 g July 10 1925__-J&J ©: 
{4 Refunding 1934_J&J | ae ry 4 4l4s Sch '41_A&0) | . 3s gold 1927 J&J -- 
sW W Dec 15 °41_J&J | 44s H Sch Bidg ’44- J&D! al ohne ere * 8 798g July 10 1934___J&J 
saauke 8 D 4s 1928__J&J 34s School 1932 | , 3748 pn 1936 
448 5 July 1931 J&J | Morris Co—4s ’35 op ‘OST &d | 3s Bridge 1925______- JAI 
5a 1948_- | 48 1942 opt 1922.._.J&J)_____- lwooons 5.10 Broome Co 5s ’21-’33..M&S 
30 Omaha 4 %s"24 op 709 J&D Morristown 4s 20-42 J&D ______|______|5.10| Buffalo—7s 1924 & 1925 J&J 
SouthOmahas D—5sa '23 J&J | Newark—4 4s 1944 __F&A b 5.104. 83 6s Parks Jan 1 1924__J& 
5a Dec 1929 ._. J&D. 5s Oct 15’21to’59A&O15 bd. 50 t 04 4ésSchNovl15’ 20-33M&N 
NEVADA 5s 1921-1958 ' 444sJune 15 1944_J&D 1 
Reno—5s 1924 op 1909 _J&J; ... R 4\%s Dock 1959._.__F& 416s June 15 1964 J&D 1 
WashoeCoS D 5s’ 21to’29M&5 Pi ew 4s Sch Dec 1 ’45.- .-J&D 6 5. 4148 1921-1968 
NEW HAMPSHIRE _ s Refunding 1923_..M&S b 4148 Feb 15°62 op’32_F. 
814s Hospital 1921-'25. J&J 931% 48 Sch House 1959 op1949 6b : 4s Schoo! Aug 1 1929_F 
Berlin—4s Ref 1921-25 M&N' 89% 4s PasValSew’6lop’5lJ&Db : 4s June 15 1921-’30__J. 
Concord—4s 1923... -- J&J 95 oi. 1929. _Jv&Db : 4s June 15 1960_____J& 
3448 1924 to 1929- ...v&J, 88%. gs Track Elev '54_F&Ab } 3lés Park Reg 1927__F& 
Dover 3s '28-’31..._J&D 841% ailsburg 44s 1934_ J&Jb 5. 34s Water 1921-35_Mé& 
Laconia—4s 1924 eens 93% : car Brunswick 4s '22.M&N Cohoes 6sRef Wat’21’45_J&J 
Manchester— | | 4%e8 Aug 1 1921-57__F&A__. Elmira—4s 1935_._.._.._...M&S b "5% 
4s 1921-’40 (tax ex) _ F&A a ae | North Bergen 58 1941.__J&D  - 444s Water 1921-"45_A&Ob 5% 
Nashua—3s oe | No Plainfield 5s 1920-1954- 4738 Apr 1 1933-1935 5% 4. 
Pembroke 48 '24-'34._._. F&A || Nutley 58 1933 J&D 3148 Redemp ' 21 to’21J&J b 6.255. 
Portsmouth 4s g Sch ’23J&D Ocean City—5e 1944... F&A’ Erle Co4 }4s’21-36tax-ex J&J 
4s Ref Water 1932__._J&J | || Orange—5s 1923 to '32_J&J| | dFarRockaway §s’21-’21J&J 
Rochester—4s 1922_.__J&D | | 68 Water 1938 | Franklin Co 4143'31-’40 M&S) _. 
WEW JERSEY | | 448 Sewer 1921! "77 "A&O} ip inci 6 || Fulton—3.40s’21 to ’29 J&D 
Asbury Park—5s 1924_J&D 4348 School 1943_...J&D)}_-__-- Orr Geneva—4s Water '26.-A&0 
4%4{s School Jan 1943_J&J, C 4s Sch House 1934_._.J&D Glens Falls—4%s ref sewer 
sary City—5s 1925- RARE pega 5 30| Passaic 4}48 1921-’40._M&S Aug 31 1921-1928___ F&A! 
4148 Reig: —e L batall 5.30, 68 Imp - M&N Groton 6s Wat ’21-’50_M&N_, 
ater 1945 | 5.30) Haverstraw 4.12s’21-’"37M&S 
4s Paving 1938__.__J&J| | _Hempstead—d—4s g 1923_J&J. 
aie Water 1944 J&J Hempstead Un Free Sch D— 
448 Jan 1 1945 5¥%s 1924-1929 J 
4s Water 1930 | 448 1933 to 1944...M&N 
Atlantic County— | | s Feb 1 
6s Road June 1 ’26.._.J&D; 100 | 101 | 4s NC] 
Atlantic Highlands— | | Perth Aml 
4a g Sewer July 1 1928 J&J) 
Audub § D 6s ’21-’40__A&O bO%t05. 40% 
Bayonne—5s F und 1928 J&J) 5 
5\%s Water 1921_.__._A&O0 
5s Water 1921-1943_J&D 
5e Jan 1 1921-1949___J&J 
£78 Funding 1931_._..J&D 


(Vou. 111. 








| To 
Bonds. . | Aak. Ask. Nat.) Bonds. 
NEW YORK (Concluded) 
Aubu’n-4%s Decé6’20-31J&D 
rt Water May’21-’25 M&N 
8 1925-1934 
ton 48’28&’29_F&A 
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58 Ref Dec eee '33IJ&J 
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30 Paterson—65s 1921-’'22_A&0 | | 
Herkimer—4 }48’21-’27 M&N|------ | oowwnelt 5.10 
Hornersville—3 js ’21_F&A | 5.40 

| Hudson—4s Wat ’21-’22 Jul | 

__ 44s High Sch ’25-’32 A& 

Irvington 4.108 ’21-’36_A&0O b 
Ithaca 4.308 ’27 op var_J&J b 

44s Ref Water 1942- JI&JS b 
inmnditidioe sed 8 10, Jamest’n 4s Mar 20°43_A&0, 
| Rahway—4s Adj’22 op M&N 5.50) Johnstown 44s Dec ’23-’37 
5.20) aemeey Se 5s Water 1921-’40- 5.50, dKings Co 48s May 1 ’21-’44 
* 20) | eee eld 58 July '21’31J&J 








o7te oan 1 1933 J&JI 
4s Floating Debt 1928 J&J 
Belleville- -58 Fund 
1924-1934-1944__.M&N 
4\%s Funding 1945 
Belleville S D 58'27-44 M&N 
Bergen a 
5s Dec J&D 
5s Dec 1 1920-1055J2D15 
i 1921-1939 A&O 
s Aug 1921-1938_F&A 
4s Sides ’21 to '24__F&A 
4s Court Hse ’21-’38_A&O 





3. 20) 


'5.50 | Bo 


Ridgewood 58 1921-’26_F&A 
Riverside 58 1925-’32._A&O 
Sea Isle City 58 1943._._.F&A 
Orange—4s’21 to '44_J&J 
— 47 Sch 1941.._.F&A 
48 19 M&N 
Teenten vere May '24_.M&N 

6738 Oct 1921-51__._A&O 

s Water 1943_...A&éO 
A&O 


4s City Hall 1939_._._.J&D 
3448 Sch Nov 11929 M&N 


Kingston 34s ¢g’21-’36_A&O0 
A&O 


4%s 1921- 


| eee: Island City—d 


y 
444s 1921 to 1923__.M&58 
4s Water Sep 1 1920.M&N 


| | pentane Co 4%s’21-’29Feb!1 
_Middleport 4.35s’20-’42J&D 


4.35s sewer '20-’39___J&D 


| Middletown—3 14s '31_F&A\ 
| Mt Vernon 4449’31-"43_A&0 b 


- 1923 ref___.____ F&A’ 

s Sch 1962-’73_._ M&N 
rh: werage '50-'55__M&N 
5s Jan 2 1921-1928__J&J 2 








Union Co 4s 1937.._.M 
Bloomfield 5s '21-’23__.M&N 942 


Camden—4%s Wat ’23_J&J 
8 Dock 1930 A&O 
4148 School 1943__._A&O 10) —wee Newark. 
4s Paving 1929 M&N | 5.10. Ween | 
Come | Co 4%s 1933. “24 5 +4 “ s Funding 1920-28.J&D 5. "le ” o Court House’30 M&S 
Me eld— ew 4s °21-’ 
Cape May—5s 1934_._.J&D 5.40, 5s June 15 ’21-’60__.J&D L. 60. Now Benhesiet tee '21-22M4N b 
ht em Set -§1- re 1 | West wow % York 58 '36.M&S8) eo 4448 Mun Imp ’21- hee > 
w | 48 1921-1930_____._..M&N 
East Orange 4 448'25-45 F&A 4348 Sew 1921-1957__ F&A). --.. 5.60) 3348 1921 to 1933__..J&D b 5.10 4.90%) -_-- 
Bs Sewer 1921-1960. J&J!> 30 5.207, 5 EW MEXICO 2 | New York City— nd | ad 
; $ | op ane s June 1965 J 95%! 98% _-. 
‘ B .305. $8 Dec 16 °52 op 22. J&D | 440 Ju June *21-'30----J&D b 5.50.4. ase oh 
.305. ‘ une op ’ | | | 95%) 9634) .-- 
eliza my | 5. f- one, 08 oD a BEN 6 | “320 Old) eS 1957. re 9514. 
op a | 4448 (new) Nov ’57- 95 14) - 
4s 1922 op 4s Highway 1921-1944. _J&J | 44s Corp stock 1967- Jas 9544 96% -- 
Englewood—4s Sep ' | Albuque Eque 4: 48 '29. M&S | 4148 Corp stock’21-'32J&J b 5.504.90%| _ -- 
—_ Co4 348 Road '5 , ---|| 1962 4s 1960 0pt 1930__.M&S 90 9214) _-- 
8 L’d Purch '21- 46 S&S b 5. .85 7o| ---|| Bernalillo Co 68’ ~~ 1W&J 4448 1960 M&S! 90 _— 
p Hospital ‘21-49. F&Alb 5. 85%|---|| 58 1931 op 1921 48 Mar 1 1962_ --- ae 90 --- 
‘ 8 Road '21-'86__.F&A 6 5. 04 85% a SocorroCo5s ’41 op '21_A&O0 sit 8 Mar 1 1964__._..M&S| 88 — 
4s 1926 F&A\b 5.75: 257%, . --| NEW YORK | | 4s April 1 1966____A&O a 
4s g Park 1938. b 5.104.85%) -_-! | 4s Highway 1963___M&$S 6 ...|| 48 Varlous 1936_._.__M&N/ 9 
4s Hospital 1946___ | 85%, ---| 4348 Canal 1964 J | 48 Nov 1955__...-- M&N 
3.658 Park ’21 to '35_F&A 85% _ || 4%s Canal 1965 4s Various 1956_- 
Peirview—fe 1944_. _. | 5.75| 4\%s Highway 1965..._M&S 4s Various May '57._.M&N 
oyoestes vot 448'20-'26 var | 44s Barge Canal 1945__J&J 4s Nov 1958 M&N 
ackensack—-4}48 1942F&A 75 48 Canal Term 1942____J&J 4s Ma & 
paprpoo—te 1930. ___JaJ)_ __ 5 48 Canal Term Jan 1946. J&J xempt 1922__M&N 
oboken—4}4s 1940.._J&Jb 5. | 488 High Imp Mar ’58_M4&S s Bklyn M Sew’27 J&J i 
3348 Rn ME&N b 5.205.10% | 5 Be» my Fw ’"58_ M&S > k 1927 Ex_.M&N 
be choo! 1021-1954. J&J'b 5.205.107 ---|| 48 High Imp Mar 1960_M&S| Exempt 1941.M&N 
s Sewer June 1 26_J&D b 5. | | Zs Canal Imp July 1960_J&J [o> iment 1942_._M&N 
6s Pav & Sew 1926._F&A b -.|| 4s Canal Imp Jan 1961_J&J 
Hudson Co—4 }48 1948_A&O 5. 4s Canal Imp July 1961_J&J 
4448 Road 1923 J&J 4s Highw Imp Mar ’61_M&8S 


41466 May 1 1950____M&N " 4s Palisad 
4sg Park 1959 & '54- MAN | -10) 4s Canal 2 Soe Zeet- ws 


4s County Bidgs ’46_F&A .10| 48 Highw Imp Mar’62.M&S 
4s gold Ref 1935____F&A 10) 4s Canal Imp Jan 1967_J&J 
3l4s8 Bridge 1921 _ A&O .75| 48 Highw Imp Mar '67.M&S 


6s Road July 15’25_J&J15 40/4 &S 
Irvington 5s Schoo) '63_J&D PBe ee ny l 1923 wer Med | 


Jersey City— 
6s Hospital 1926.._..J&D b | 3 eeu 10bS 
58 ae Assess 1924__M&N |b 3s 2 Canal Jan 1 1959. 
ater June 1 ’21_J&D | Albany—4%s '21- 98 _J&D bd 
4348 School 1920-58_J&D)b 44s Water 1921-34- ue b 
4448 Refunding 1928_J&J b 4les Oct 1963 &O)b 
4448 Schoo] 1945 J&I db 4s Water 1932. "MEN 
4348 Water 1961____ A&Olb 4348 1921-1954._ 
4348 Sch Mar 1961__M&S 4s Park 1921 to 30..M&N 


44s Park Mar 1961- - See rn High Sch 1921-31. F&A 
4s Refunding 1949..-F&A 3348 Pub Imp ’21- "34 F&A 


Al 
Kearny 44s 1936 pany Coss 
44s April 1962 A&O 3 


58 Jan 2 1938 JAI 2 
Nassau Co—4 s ’21- 20549) 

5s Aug 1 1928 

4148 Kef + 

{> 1938-1943 J&D 











A& 
548 June 1 10367-7-5&D 














5 
.10 4.90% _-- 
.10 4.90%) .-- 
.10 4.90%! _-- 
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R T 1948-1950_M&N 
g Exempt 1952._.M&N 
g Exempt 1953_.M&N 
g Exempt 1954_ MAN 
Water Ex '54_M&N 
xempt 1955._..M&N 
Stk April 1°54.__A&0 
Nov 1 1929-.--M&N L 
Co 1921 Ex cosas ! 
SZ Dock 1924 Ex_.M&N b 
g RT 1950 Exem_M&N > 
Ningers Falls—4s Nov 1921). 
rd Sewer 1935-40 JAJ_ | 
s School 1921-26.. F&A. ___| 
25 Wat M *y 141-48 TAA N | 
yp dad OP ser y din RII ! 
4%{sSew’39’46reg. i | | 
34s 1942-1945__ 
mere Tonawanda 48'24A40._ 
8 1921-1925_ 4Di.... 
| Onel a Co—3 48 '21- "O8FAA | 
Onondaga Co 38 ’21-’29 J&Jb 5.104. "90 % | 
on 1921-26 J&Jb 5 10 ¢. 90 7% - 


qranee Se 9388.3! - °24 Feb1 
°21-"42 M&S 
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Ceres oco 
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3468 Aug 1 1925 
4\4s 1936-1937.1088. M&N 
Amsterdam 4s Wat _1920-37 


Basis. 4 Now part of New York City. /Flat price. n Nominal. 
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STATE AND MUNICIPAL BONDS 


Te || 
Net. 





——SeEs 
el 


Springfield 58 1921._...M&S 
*5s 1931-1934 


M&S 
Springf’d SD *59° 21-’39.J&J2 
Steubenville *5s '21-’35 M&S 
Toledo *5sWW ’37-'44 F&A 
*5s Sewer 1949 
*4143s Sept 1 1928__.M&S 
*4l6s Wat 1932-34___J&J 
4448 Bdg ’28,’33&’38 F&A 
4s 1926 A&O}. 
Hy Park July 1 1942. _J&J 
s Refund’g 1930_.M&N 
Tol o Sch Dist—4s ’23 to ’29 
Warren Co 58 1929-34_.M&S 
| Youngstown *5s '21-’25 A&O 
*63 Fund 1928 A& 
*5s Police Bdg& St ’20-’32 
*4l4s 1921-1957 &O 
| Youngstown School D 
7 *444s 1944-1947__.__M&S 
| Zanesville—*5s City Hail 
& Market 1921- 39... M&S 


OKLAHOMA 
pe a: 15 1924-33__A&Ol15 
en 1921-27... _F&A 
dmore—5s 1922 _M&N 
Soondee. Co 48 '22-’°31_F&A 
Muskogee—4 4s 1925- ate 


| To 
- Net.) 


! 


Bonds Bid. Ask. 
Vilmi n—5s F’d ’22_ Yedbety 
5s ref & impt 1955. -A&O | 56 
4lk4sg Wat & Sew 48 ALO) b6 | 
444s Wat & Sew 1952. J&I\b 
4s g Ref July 1 1929- J&d b6 
pt Salem—5s ’24 M&S b 
a impt 1944 
ept 1921-1947_ ._-M&S, b 
tis uly 1 1942 
44s July 1 1952 
|| 68 Imp Aug 15’2l-’30F&Al5 b 4 
NORTH DAKOTA 
-|| 48 Fund’g Mar 20’21__M&N 
Grand Forks 5s May *24-38) 
| Ward Co 128 July 1925. jas 
| OHIO (See ~ slugne: *) 
| *Akron—S5s 192 &S 
*6s Oct 1921- 1940. ene * b5.60 to 5% 
*56 1920-'24 & ’28____Varj|-_-- 
*5s Water 1921-1953_A&40 _. 
*5148 W W 1924.___M&S.. 
414 W WDec3l’ 20-37J-D31 
: 4s &O 
| Alliance 444s 1927-32 J&D 
| | Ashland Co—*5 4s Bridge 
Oct 15 "20—Oct Ry & to. : 
| Butler Co 4s "21 & °24_J&J\-- 
*4l4sFl-Emer’21-31 M&N!/--. 
Cambridge—4 48’21-’34 J&J\ -..- 
4s 1923 J& 
*5s Sewer 1953 
| _ *5s Sewer 1931-37__.M&S 
Canton—*5s Sew 1953_ M&S/b 5 
tae Fund 1921-37. _J&Dib 5 
a Water-Wks "30- M&S b 
,'22,'26 &’27_F&Ab 5% 
| eCanton SD 581954 _ A&O8!-.---- | Seats 50. 
#58 Dec 10 1921-26J&D10 _-_- --2)--- 2 == 5.60) 
*4.40s 1956 nn -2n nino n= = OOF 
Cincinnati—*4 4s St’32.J&J | 
oaies July 1943 J&J 
s Sewer 1955__ 
eatts Sew Sep 3’ 37_M&$3 
3. 653 g Feb 1937____F&A 
3\%s Water ’45 op. ’25 F&A 
3s Water 1939 op ’19_F&A 
2 *63 Funding 1928___.F&A 
| Cine 8 D *444s 1934_A&O 13) 
4s 1936 opt 1906___._.M&S 
34s 1940 opt 1912._._.A&0 
| Cleveland— 
*5 14s 1940-1970 J&D 
*53 W W 1936-1968 _ J&D' 
of sStimp Feb 1’34F&A! 
s March 1949__._M&S' 
°4 l4s Fire dep’21- "55. A&O! 
4\%s ClarkAvBdg’42_A&0 
4s Bridge 1931_._...A&0O 
44s Park 1938 A&O}- 
4s Infirmary 1921...A&0O 
= Water 1925 A&O 
43 Park 1929-1931_._.A&0 
| 4s Grade Cross’g ’30_A&0 
| Cleveland 8S D *4%s ’21-'35)- 
4s 1922 A&O 
4s July 1 1932___-_---. 
*6s, 1921-1940 
Cleveland HeightsS D— | 
26-19 A&O 
Clifton (in Cincinnat!)— | 
4%4s Water 2d ser ’22 A&O 
Columbus—4 4sSew’21M4&S 
*63 Mar 1 1949-57 - ~~ |) ao 


| Bid. 
Oswego 414s 1921-29.._M&Nb 6%)5. 
A&Ob 6%15.10 


Bonds. 








5. 
5. 
5. 
5 
5. 
5.75 
5. 
5 
5 
5) 
5 





90,4.70% 
90'4.70% 
-90'4.70% 


ochester—44s Fdg Apr’ 44 
4s Jan 15 1933 J&J b 
444s Municipal 1945_ M&S 
4\4s Pub Imp 1925-48F&A 
4s School 1921-45__J&J 
4s 1921-1936 J&T 
4s 1922 to 1927 




















34s Im . 
3 R oa: opt °13_J&J 
s Bridge Sept 1’°21.J&J 
Co—4s’21-34 M&S 








COU CTU nm Cou Hm ne ne i He HW 


Rye—5s | 
Beaks hee’ 21- 26 M&S | 
a a '21-"39J &J. | F 
os ie Par 1921-40__._.A&O)-_- | 
—— e 4s °21-’45__J&Db 5. 
58 ’21-’33__J&Jb 
A&O 





. ‘4. 90% | pe 


5s Nov 1 1924 











936 
(He tae fogs °F ae 
ater | 
o 4448 '24-’32- JS&d 

448 Oct *21-’39____A&O 
Syracuse 4s 1920-35 Var_. 

5s May 15 1921-1938 

5s 1921-1960__-_-_- M&S 

48 Refunding 1929...J&Db 

aie Water 1928 JES b 
Tioga Co 5s 1921- -30___M&S b 5 
Tonawanda 44s" ‘21 "42_J&J) 


Okla City 3 D ry 1933__J&J 
58 1926, 1930, 1931__ Var. 
kla Co—4 4s '24-'33_S&D 
Okmulgee— 
5s W W Ext Mar 15 1943. 
Payne Co Ay BRS: to’29A&0 


s Hway ’24- A pr’44. A&O 
i S 1925-1944 (s-a)._.._.A&O 
4s Highway 1923-42._..A&0 
4s Highway 1922-41... A&é&O 
4s Aug 11928-1933__._.F&A 
Albany 5s ref ’31 op ’21.A&0 
Astoria 5s 1953 J&D 
Baker City 58 1934._._..M&S 
Clatsop Co 5s 1934__..A&O 
Columbia Co 5s Road 
Apr 1 1924-’29-'’34__..A&O 
Dallas City 5s ’21-’26__.M&N 
Eugene 5s 1942 M&S 
Multonomah Co 4\s’32J&D 
5s Road 1921-1929__.M&N 
Portland—5s g C H 22 J&J 
544s Au F&A 
5s gold Bridge 1925. A&O 
53 Harb Dev 1923-50 M&N 
14s Dock 1943_.._.._..M&N 
s Oct 1921-47_._.._.A&O 
| old —- 1934__J&J 
| ater 1937_._.._._._M&N 
| Pt at Astoriabablar’ 24-293 &J 
Pt of Coos Bay Harbor 5s--- 
| Port of Portland 58 ’22__J&J 
| 4s Dry Dock 1934____J&J 
| Salem—5s Sewer’21-’33M4&aN 
PENNSYLVANIA 








544s St Impt 1931...J&J 
Troy— 4s 1920-1925. J&D)____ | 
6s 1926-1940 reg____A&O55.15t0 5.10 
o cae Soe 1921- 31- _F&A és 
s Feb 15 1921-1957___b : 
. Water , mersnpesned 
Ab 1921-36_- Feit 
ote 4340 1921-35__M&Nb 
348 Nov 1 1921 to’35 Novb 
Warsaw Union FrS D No1l10 
414s 1921-1942 Octb 5 
Watertown 44481942_.._.J&Jb 5 
4s May 1 MEN 
344s Sewer ’21 to ’27 MAN). 
Watervliet 6s 1920-30 __Varb : 
West Seneca 5s ’21-’38_A&O b 
Westch’rCo3 \s'’27&'28J&D 
5s June 1 1929-54_.__.J&D)__.. | 
4%sParkway1962-86J&D___ 
4148 Co Bldg 1927-44.A&0______ 
48 To Bldg 1921-59__.M&S_____ 
ry 1930 to 1935 Re 
s San Sew '33-’82_J&J_..___ - 
te Plains—4s ’21-’28 F&A | 
3148 Water reg A&O 
4448 Fund ’21&’2 


25), 


siatnl ac hicanieiaaraal 
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Ska VS. | 
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wh 


5s Refunding 1033 _A&O- 


Wolcott4 4sJly 15'21-42 Jd b 


Yonkers—4s ’21 to ’25_.M&S b 


4s Water ’21 to ’22_._A&O b 


448 Mar 1 '27-'56_ _A&O b 





4s Sewer '33 opt ’°13_M&S 
4s Wat-W '45 op '20_M&S 
3\%s 1932 opt 1912___J&J 
Columbus 8 D 4s 1926. M&S 
344s March 1 1923__M&4&5S 


| 4s July 1924, 1929, 1934 
| Allegheny—4s '22 & '27_J&JI 


1939, 1944, '1949____J&J 


4s Street Impt 1937_.M&N 
3l4s 1921 to 1931._..A&0 





Cuvahoga Co—5s 1921. A&O 
*63 Bridge 1921-39.._.A&O 
*5s Bridge 1921 7 |, 

*5s Ref 1921. 1939 
is Ref 1921 to 1926_ 
4s 1921-1941. ‘ 
*Dayton—-5s 1923-'32_.MA&N b 
*5\4s W W Imp 1944_J&D 
°58 W W Imp 1945__F&A 
443 W W Imp 1940. J&D 
oa ies Bdge 1933-39. A&O 

East Liverpool—4s 1940. J&J - 

Elyria 4s 1921 to 1923 F&A _ 
4s Water 1924 to ’38_J&D . 

58 W W 1929-1946  _J&J5). 

*FindlayCitySD5s’ 21- 275 & J) - 

Fostoria—4s 1925. M&S 
*53 W W Imp. ‘2140 M&S _. 
Franklin Co 4s °21-’25 M&S _. 
ont Fl-Emerg '21 °29.M&5)_- 

tk ama, caer vd 21- 35F XA! _ 

‘tam! ton Co *43%%8 '43_ F&A) _. 

% Oct 1 1939...A&O\__. 
Mt J’ne’36 op 16 J&D)}-- 
mh nd *434 W W 1936 teal" ‘ 

apomees 414s '21-’39 A&O'- 

3 Oct 1945. _A&O}_. 

ark&Imp ‘21 *41A&0}_- 


| Alleg A. Co 448 '43_M&N 
| 48 Road 1938 F&A 
4s Road 1939 
4g Bridge 1942__._.. _F&A 
34s 1932 opt 1922... M&N 
_ Altoona-——4s '34 opt '14_J&J 
4s Ref 1936 opt 1916__J&J 
4s Highway '37 op '22I&d 
Altoona S D 48°21 to ’35A&0 
Bethlehem 5 D 54s 1925, 
°30, °35, °40, '45, "50. J&D b 
| Braddock 4\%s '20-” 4.6 b 
4s 1921 to “1935 Kj 
Chester—3 48 1929__ 
48°37 opt ‘17 tax-exm - “Jas 
| 44s 1930-35-40___~.- JI&JI 
| Chester S D 4448'32-’37-"42. 
| Easton—3%s 1928_..._A&0 
| Easton 8 D 4s’ 24 op "24 F&A 
—— Street ’2lop’11J&J 
s Ref 1934 op '24__J&J 
Erie D 48 1921-38_._.__F&A 
4\%48 1921 1937 A 
| 4\%s Jan 1 1936- 1946 
| Fay ette Co 48 Road ’26.A&0 
4s Road 10936 A&O 


Harrisburg 
43 ous i 1 1926-32. .._M&S 
4s Pub Imp ‘21 to '36 M&S 
ree. Tt '21 op_M&N 
s Sept 1 1923_...M&S 
‘ g 1920, 1925 & 1930__- 
ullding 1930 opt M&S. 
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58, 1922-25 (reg)__. 

NORTH CAROLINA 
434s Refund 1921 
4s Refunding 1950 | 
4s Building 1951 &J 90 . 
Albemarle 63 1921-38__ F&A 664% 5. 80% 
Asheville 5s Ref 1941_ --J&J 06 4 0? . 60 eA 

. 60° 


baie 
5%s 1921-1957 5.60% 
5i4s Street 1921-36._F&A bei 5.60% 
4%s April 1922 A&O 164% % 5.60% 
BuncombeCo5s’20-'46__J&D b6 4 % 5.607% | 
4lés Funding 1939__M&S 66% % 5.60% 
6s Bridge 1928-37. _A&O 66144 i% 5.60% 
Charlotte—5sSt&Sew’29_J&J-__. coco! 
5s School 1921-46____F&Ab 6% 3.40% 
5%3 Fund 1922-29.-F&Ab 6% 5.40% 
434s Water Mar 1935.J&Jb 6% 5.40% 
4144s Water Oct 1°41_A&0b 6% 5.40%) 
44s School Oct 1 '41_J&J b 
4is July 1 1942 J&ISb 
Durham-—4 4sSew& Lt’41J&J 064% 5. 
4>48 Fun 1921 to 1940. __ 6614%'5.70%) --- 
5a Water 1921 to 1945.J&J 064% 5.70% --_ 
5s Fd & Sewer ’21-'39 F&A 66 oe 5. 
Granville Co—4 Ks '39 MAN 566144% 5. 


Greensboro—5s W W ’30 J&J 

5s Aug 11942W__.. F&A 
Greenville 5s W W '58_F&A b6 14 % 5. 

6s Water July 1921- 24J&J 56 G 
Lee Co 58 Road 1952__M&N 064%» 
Lincoln Co 58 1943 & "48 J&J 0614 % 

5s Bridge 1937-1951_F&A b6%4 '% §. 
Mecklenburg Co—6s’20.M&N 

8 1943-1947__.. M&§------ 

Pitt Co 5s —_ June’59 J&J --_--- 
58 
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53 | 
 *Lawrence Co 5s 1934. M&S). 50 
Lima 48s Sewer '21 to '25 A&O!_. : | 
*414s Oct ‘21 ‘Oct’ 30_A&O}\_- | , | 

| 





34s Ref '30 opt ’25__A&O}_.-. 
Lorain 58 1921 to 1932__J&J 
#53 W W Ref '21-’27 M&S \ aie Co 48 1944F&A 6 
__ *6s Fd Sep15 '23-28M&S15 65.75 t 05.50 | | Lancaster— 
| Lucas Co 4s C-H 1944.M&5) 5 | 48 Street Im ’38o0p' 28 ALO b 
*5 44s WatSup’22-’30_.M&5 | 3%s Sewer 1934--- _M&S! 
- =|| Madisonv ille (in Cincinnati) | | Lancaster 8 D 43 May 1945. 
20) 58 1932 opt 1922 J&I | | Lower Merion "pis, 4%s,4 
Marletta— 4148'21-’33 J&D | | McKeesport 8 D is ig2t 
50} 3448 1931 opt 1911._F&A [te jeeehet _M&N 
2 | Marion 5s 1921 to 23... M&S Norristown 8 D 44s '43 J&J 
_Martin’s Fy 5s '26- 44 M&S | Philadelphia —4s 1937__J&J 
| Mercer Co—5s ’21 to ’24F&A | 448 May 1948 J&J 
_Middletown4s’300p’20_ F&A oe Nov 1 1948_...- J&J 
| Montgomery County— s March 1949 
*5s FIl- -Emerg - '23-’42 J&D 4~ 1939 
 MuskingumCo*5sOct1 '20-23 r July 1949 
Newark *4%s 1921-41. A&O0 43 July 1942... 
| Norwood—4 oe : 1925__J&D 4s Nov 1943_....-.-. s 
-A&O is Nov 1944_- 
49 Jan {948_...... 
4s Jan 1% 1946... .-_- . 
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4s Water-Works 1954. [ * so 
WY Gy/ 5. 
Iredell Co 5s Aug 1°42_F4&A b614 % 5. 
‘O . . ‘ 
Se Fund 1921-1936_.M&N _.-.--|'----.-- 5.5 
J&J 5614% 


1927 

5s Munic Bidg 1939. _J&J 56% Zo 

Ss Water Wks 1943. _J&D 064% 

5s Impt June 1 1944_J&D b6 YS 
Rutherford Co 5s ’23-’52 J&J 5 67 
Salisbury 6s Imp ’23-’°35J&Jb 6% 
Surrey Co 6s Ma 196s- 58- bi 
Wake Co 5s Fun _J&J 661% 9 
Weldon 6s Jan 1924. _— b6% 
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'§ Kasia. 4 Now part of New York City. / Flat a n Nominal. 
® Subject totaxation By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jar. 1 1913 bv municinalities it 
that State are sul ier: to taxation. Bonds fesued prior to Jan. 1 1913 are exempt from taxation, 





54 STATE AND MUNICIPAL BONDS [Vou. 111. 


rar x To eT 
Bonds o | Net. Bonds | | Bonds | Bia. 


——_- 
Philadelphia | Memphis 5s July 1954._J&J 
4s Nov 1 196 | 68 1921-19 F&A}. 
344s Water 1931 5s River Term '’23-’48A&0 
3498 July 1932 58 Audit Mkt’25-’49._O4&J | - 
444s Refunding 1926_J&J |. 
4s Refunding 1939_J&J 
4s St Impt &c bec’ 











Le 


| 
1s 
| 








5.35 wy YT, (Concluded) | 
9.39) 48 Ref Oct 1934 J&I'b 5.75 
Newport News 4s 48 J&D/b 
4l4s Feb 1953 F&Ab 6% 
_ 43 Street Nov 11941 M&Nb 
Norfolk—5s Ren 1923_J&D 6 
6s Oct 1 1950 A&Ob 
444s Park 1947 | 58 Municipal 1921 __F&Alb 
444s Street 1947....M&5S a Fs 58 Municipal 1949 ___.F&Ad 
gs J oomulnn 5.3% 58 Municipal 1969 __F&Ab 


a 
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9 
Or Or er 


=>) 
NEN, 
Ore* 
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Pittsburgh—4 4s’21-’50J&D 
4s May ’250p’'10 °22 M&N 
48 1921 to 1927 MA&N 
4s 1921 to 1939 


4148 '21-"38 taxable. M&N 
34s Apr ’21 to ’30__A&0 
Pittsb S D 448'22-'27__J&d 
Reading—4s 21 to ’28_A&O 
4s 1923-1928 
4s 1921, 1926, 1931 
Schuylkill Co 3s ’21 opt J&J 
Scranton 4s ’21-’41__F&A 
4s 1921-1937 M&AS 
4s 1921-’25-’30-’35__A&O 
Scranton Sch District 4s 
1923-’28-'33 & 
348 1921-1932 
Uniontown 4s’28 tax-exM4&N 
Wash’n Co 4s '21-’34 M&S 
48 1924-1933 M&N 
Willikes-Barre3 4s8’21-’29F&A 
48 1921 to 1935 J&J 
4s Imp Ser 1 ’22-’38A40'b 
4\%s 1931-1940 I&I ib 
4348 Imp 1940-1945. _J&J/b 
Wmsport 3s ’290p’09M&S > 
York 448 1924-1943___F&Ab 


4 444s Munic Impt ’42 M&S 
---|| 48 444s Renewal 1941.__A&0O 5 
Ban | Memphis 8 D 4\%s ‘ 4448s Imp July 1940__J&J>b 
| Nashville—5s Wat 1921J&D 4s July 1 1932 J&Jib 
son I S -| 48 Water Oct 1 1934_A&05 
...|| 58 1921-1935 M&S _..--|_ 48 Impt March 1936.M4&S > 
| 68 Sch 1921-1945._._..J&D -..| Petersburg 444s 1952._A&O>b 

: 3° —. re. .---A&O .-- | Portsmouth—4¥s 1940 F&A b 


_---| 44s Imp Oct 1 1942 A&Ob 
+120 Trunk Sew 1940_J&J (3 
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---| 44s Sch & Sew 1938_J&J b 
High Sch 1940__J&J ---| 5s Water 1948 z 
ie ' < ‘lipo J&Jb 
_---| Richmond 5s ’21 to ’22_J&J 6 
---| 68 July 1 1921-1929. J&Jb 
---| 6s July 1 1930 J&Ib 
---| 44s Pub Imp 1949__J&J b 
---| 48 St&PkRdSep’29_J&J b 
---| 48 1921 to 1930____..J&Jb 
---| 48 1938 to 1943______ J&Jib 
| 
sand 
-——- | 
---|| 48 1943 S&S 
---|| Roanoke 4s Ref 1936_J&J 
eal 1325 Paty t May 1940___ 
| 4448 Pub Bidg 1941_M&N 
---| 448 Pub Bldg 1944_M&N 
| 48 St Impt 1936 J&J ; 
--- | Stafford Co 5s 1942... J&Jb 6% 
| Tazewell Co 5s 1923-46_J&Jb 6% 
eae WASHINGTON | 
---| Aberdeen 54s '22-’31__J&D/_____- 
---|| Bellingham 5s 1926__._A&O._- 
|---| Claiam Co—4i¥%s 1921 MAN 


So 
oO“ 


co 
3 


LSLSVV 


44 ems C RR) ’24_.M&N 
| 48 

..-|| 48 Water 1928 

~-- | Putnam Co 44s 1941_July 1 
..-|| RobertsonCo4s’4lop’31_J&J 
seiban ll a -y. Co—4 4sSch’41_J&J 
.--| 48 Court House 1955_J&J 
.--| 58 Sch 1929, 1939, 1949- 

| TEXAS 


.--.|| Austin 58 1921-1942__.__J&J 
—_— ro ere Age) o 
...|. 4%% Refg 1921-1946_J&J 
.-.|| Beaumont 5s ’52 op ’32_A&O 

.-.|| 58 Water Works 1954.M&5 
York Co 34s 1921-’32. M&N 


RHODE ISLAND _Cleburne5s W W’520p’32.3&J 
és Charit [nst 1965_._..M&S ..| -.. Dallas—5s 1931 J&D 
aoe eee Fe 1934 _..--) 658g Aug 1928 
3s State H July 1938_._.A&0'__.__ __ |---|) 6&8 1921-1960 
Bristol—3 34s g 1930_..M&S | | | 44s Sch 1921-1952 M&N 
Cent Falls 48 '21-"30__ F&A! 90 41481924, 1928, 1938, 1939, 
E Prov’ce 48 J’ne 15°47 J&D| 72% 1942, °43, '44, "45_J&J 
Johnston 4348 1925, | | 43 Water '47 op ’17__A&O 
1930, 1935, 1940_...M&Nib 6% __ 48 School 1921-’51_.__J&J 
incoln—4s 1928 A&O| 864 | DallasCo4 4sSep 10’51Apr10 
Newport—4}48 '21-’39 M&S! 91 '.--|| 658 Viad & Bdge Feb 10 | Clarke Co 58°35 op ’25 Jan 1 _____- 15. 
54s June 1 1922-1958... |---| 1954 op 1924 Apr 10/5 5. ---| Everett 5s July 15 1931_J&J_____. re fC 
F&A --.-| -..|| ElPaso5sW W Purch’50_A&O | 6 | 58 June 1936 J&D pian ne 
4s May 15 1948 | | 6§8 Fund 195lopt’31.M&s 6 || King Co—5s 1928 RRS --|5.75 
348 g@ High Sch 1954 J&D | 58 School 1955 op '35_J&J 6 5s C’t House ’33 opt May 5. 
Pawtucket—4'4s 1950_J&J -| |_ 58 Imp Aug 1 1948__F&A; . ims 6 58 Road 1935 F&A 
4443 Sewer 1952 } 80% --| «= || Fort Worth—6s 1922__F&A -| 44sHarb opt ’22-’30 Novl_.___-_| 
4s Water 1937 80 =| wee|! 5s Apr 1951 opt ’31__A&O |---| Lewis Co 5s 1923-32___M&S\____ __ 7 : 
$348 1922..._ __. J&D) 9414) . ---| oonf 44sStImp’48o0paft.’28J&J |---| Pacific Co 44s July 1’28-’36______|_.._--|5.75 
Providence 4s 1927 .._A&O} 89%|__._._| ___|| 4448 Sch’49 op aft’29_J&D ---|| Pierce Co 5s ref ’’250p’15A&O)____-_|-.-_--|5.75 
48 May 1 1944__. ----| «--|) 48 Refunding 1941_._J&J ---| 5s Sept 1 1928-3 ...-Sept | 5.75 
4s Jan 1 1945 . ----| ---|| Galveston— | _. 48 Ref 1926 opt 1916. M&S __----|---- --|5.75 
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J | 5s Lim debt 1932-1936 J&J 5. | .--|| Port of Seattle 58’21-°55M&S _. i ec 

3348 Sch & Br 1929. .M&N 8: ---| 58 Grade Rais 1944__A&O 05.50%'---'| 4149 Jan 1921-1955. ._J&J 

38 Sew & Imp 1929. _M&N _---| 58 School 1921-1954._M&S 5.50%| ---|| Seattle—5s 1921-1930__J&J | 
Westerly—4s 1927_._...M&$ ..|| 5s Wat & Sew 1921-34M4S 1% 5.50%| ---|| 4349 Sewer 1927....M&S\....__|...- 

3 L4e ater Feb 1929. FAA A&O ,7 & | 7 | on 414s Water 1931 - “a en's 
Woonsocket 4345 Fd’41J&D) 8314) . . |__| 444s Grad &c’480p'28 J&Jlb 6% 5. .--|| 43s Light ext 1933. _J4&J|....__|...777 

448 Funding 1944__M&N g|------| -..||_ 4}4sGrad &c’490p’29 A&O % 5. .--| 48 Lib Oct 15 °22-A&015\....__|22~ 7. 

58 Funded 1921-1959_A&O A ....| ...| Galveston County— | 4s April 1 1929 i oe 

4s Funding 1941__..J&D -..|| _ 58 Bd Apr 10’5lop’31A&0 % 5. | .--| Seattle SD Nol 4149'24 M&N|_.____|-.- 

4s w unde 1947... _A&O ...| Harris Co 48 ’47 op ’17_A&O 5% 5.50% ---| 43 Mar’2] to '31..M&S\.... |... 

344s Wat May 1°31 M&N .--.| ..|| Houston— | Snohomish Co 5s’31lopaft’21/...___|_.. 
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4s Refund 1952 op 1932 _-J&J 58 Mun Imp ’26-'36__F&A ---| 4143 Water 1935 — eagsenlpthor 
Charleston—5s Oct '22.A¢0 | ‘is Sept 1921-1952 M&N cies 4343 Park 1962 ee 

4343 1928 414s Oct 26 '38 op’28 A&O ---|| 438 Bridge 1921-36. _J&J\.. 2. 7|_7 

4s July '37 (tax-exm) J&dJ | Renters © 3001-38 ee ---| 48 Wates ay 1 1925_J&J)_.- 

» 08 '23-"d< c — So : i F 

48 Refg '38 (tax-exm)_J&J <— Po tee May oc a8 5 ae 

---| 43 Aug I 1921-1922. _F&A__. 
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43 * wal Cred 8...-A&O 55.90 t : 4s Capitol Bldg 1924__ J&J 44s June 1 1933__._..J&Db 
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4ié0 Hawes Jen 1088” eo Ogden—4 4s 1929 J\......|-.-.-.|5.35] 53 City 1921 op 1906-July bd 
a 798° _: Fey 3..d a3 |-<-- . 444s Refunding 1932. J&D___. | 44s Bdge ’24 op ’06_July > 

oux Fa cone 463 Ref Wat 1933__M&N_ | 4s Ref 1921 to 1936__July 
T Ss 4s Ref 1921 opt 1911_J&D WISCONSIN | 
4s Jul | Ogden S D 48'22 op '12_J&J. Appleton 444s 1921-32_F&A__.._- | 
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4lén Public Imp 1037 Tas . 4\4s Feb 1 1932 F&A | Marshfield 444s ’22-’32_J&J 

ES my he 15 *39A.40 15 4s Aug 1 1933 A. Milwaukee 531921-1939 J&J 

4 3 Sen ‘teD 30°41 J&D 60 | Salt L Co = 45, 260p'16 F&A 6s July 1 1920 &J 

4328 Pack 1942. NI VERMONT 53 1921-1939 

. 4348 Oct 1 1931-1949. A&C 

| arre—3 44s'22 op 1918- 5s July 1921-1940____ 
—- +. se eg | Middlebury 4s’41lop’21 M&N -|| 418 1921-1939. _.._J&J 
Cumberland Co 5s 1956_J&J | alent + 9 ia == | 4s 192151939... -J&d 
, : | | 4s an °21-’32_ 

Davidson Co 4348'370pF&A ’ 6s deferred ctfs 1871. rice 454s Park 1921-1935__J&J 
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| 88 ““‘Riddleberger’’ 1932 opt 
RE ee «&J 
3s Funded debt 1991__ J&J 

| Danville—4s Refg 1931_J&J 
aul 4748 Ref Auy 1942__F&£A 
Lee Co—5s 1921 '41_. J&J 

0 | Lynchburg—5s '26 op__J&J 
44s Ref June 1 1927_J&I) 
443 Pub Impt 1939__J&J 
4%s Pub Impt 1946__J&J 
4%s Water 1951. .-. J&J 
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Cron or or or 


H T&J 
| Milwaukee Co 438’21-’25M&S 


| Oshkosh 414s 1921-34__F&A_____ 


Racine 44s Ref’21-’30_F&A 
4s School 1921-1923_FA&A . 
Racine Co 4s’'21 to ’23_F&A 
vom *21-"33_A&O 
WYOMING | 

6s Insane Asy 1921 ____Jan 


6s Pub Bidg 1921-28___Jul 
Chevenne 5s’31 op '11_F&A ____. 











6 Basis. /f Flat price. n Nominal. 


a 








denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near a3 possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
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Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other Instf- 


tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. 
the Clearing House banks of New York, Philadelphia an 


For 


Boston, deposits are taken from the latest weekly statement. 








ALABAMA—WNat. banks Sept. 8; State institutions latest returns. 





Capital. 


&@ Profits. 


Surplus | 


Gross 


Deposits. |Par. 


Ask. 


CALIFORNIA—(Concluded) 





Capsial. 


Surplus 
& Profits. 


Grosa 
Deposits. 





Birmingham— 
Amer Tr & Sav Bk- 
Birming’m Tr & 8S. 
First National Bank 
Traders’ Nat Bank. 


Mobile— 
First National Bank 
Merchants’ Bank__| 
People’s Bank 
Union Com’! Bank. 


Montgomery— 
Capital Nat Bank. 
Exchange Nat Bank! 
First National Bank 
Fourth Nat Bank. -| 
Alabama Bk&Tr Co 
Union Bk & Tr Co-| 





500,000 
500 ,000 
1,500 ,000 
250,000 


300 ,000 
200 ,000 
200 ,000 


200 .000 


200 ,000 


300,000 
1,000,000} 


424,170 
797,617 
2,111 491 


953,207 
397,796 
324,637 











500,000 
300 ,000 


100,000] 


a 


sence 1 484,793 


58,107, 
145.677\ 
523.947| 3.889.134 
| 9143,760 4,347,174 
| 45,447| 

105,994! 1,292'773' 


} 
- 9,651,045| 
14/204 322 


(28,315 712 
3,198,119 


100 


100 


(14,192,275 
6,988,949 
| 5,801,293 














1,255,735 
1,419,190, 100 
100 
100 
572,976) 100 


105 
100) 190 





share. 
175 
300 
310 
150 
share. 


425 
410 








ARIZONA—WNat. banks Sept. 8; State institutions latest returns. 





P? oenix— 


Nat Bk of Arizona_! 


Phoenix Nat Bank. 
Phoenix 8 Bk & Tr-_' 
Valley Bank 


200 ,000 


200,000 
100,000 
500 ,000 





i 

329,877, 3,962,791) 100 
264.290 4,123,011 

192 519) 2,262,944 
230,572 4,782,713 


100 








ARKANSAS—WNat. banks Sept 


. 8; State inatstutions latest returns. 





Little Rock— | 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank_| 
Exchange Nat Bank 
Commercial Trust. 
People’s Sav Bank. 
Bankers Trust Co_- 
Southern Trust Co- 
Union & Merc TrCo 
W B Worthen Co-_- 

Pine Biluff— 
Citizens’ Bank__-_- 
CottonBelt S&T Co 
Merch & Plant Bk- 
Simmons Nat Bank’ 





750,000 
290 ,000 
390,000 
309,000 
100 ,000 
2 10,000 


100,000 


175,000) 


200 .NN0 


288,172 
83,763 


54,775 
93,627 





212,000 


| 71,243 


253,727 
9257 .920 


44 937) 


314,477| 
39 437; 


| 3,762,992| 25 
5; 5,194,023! 100 
| 2,077 ,906'____ 


: 2,098,774] 


901,703)... 
2,050,392! 
4,068,087! 100 

742,786 
2,299,230 
| 4,045,737 


190 





929,919! 25 
| 2697,275| 25 
»3,739,944! 100 











CALIFORNIA~—Nat. banks Sept. 8; State institutione latest returns. 





Berkeley— 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank. 
First National Bank 
Growers Nat Bank- 
Union Nat Bank_-- 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat__- 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
Home & Hiber’n Bk 
Merchants’ Nat Bk 
Security Tr & S Bk. 
Hellman Com T & 8 
Citizens Tr & S Bk 
Los Ang Tr & S Bk. 
U 8 Nationa! Bank. 
Union Bank & Tr_- 


Oakland— 
Centrai Sav Bank _. 
Central Nat Bank. 
Farmers & Mer Bk. 
First National Bank 
First Savings Bank. 
Oakland Bk of Sav. 
State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank. 
Union Nat Bank--. 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


Sacramento— 
California Nat Bk- 
California Tr&S B 
Farm & Mech 8 Bk 
NBDO Mills & Co 
People’s Bank 
Sac-San Joaquin Bk | 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 


466,300 


’ 


1,000 ,000 
$00 ,UO0 
500,000 
200,000 
150,000 


4,150,000 
1,425 000 
900,000 
3 ,0U0,000 
200,000 
1,000,000 


1,000,000 


1 000,000 
300 ,000 
350,000 
40,000 
80.990 

1,600 000 


100 ,000 
100,000 





0293,599 


482,981 
8 332,904 
831,394 
29 .040 
320.482 


1,351,577 
198 347 
81,000 
2,257,331 
3,389,325 
1,680 722 
784,222 
698,594 
3,587,918 
586 874 
545,227 
2,266,265 
193,724 
194,700 


715.399 


210,507 


147 ,077 

42,000 
174,097 
165,330 
161,327 
102,167 


370,976 
377,227 
134,397 
1,103 ,416 
148,999 
153,644 


52,900 
872,664 





515,800 10,521 eo Xe 


04,788,092 2.2! 
| | 


} 

11,414,942 100 

.87,739,764| 100 
8,809 5 100 

| 3,606.5 Le cove 
4,755,467; 100 


27,017,743} 100 
7,868,440) 100 
3,427,140 

26,345,313! 

50,334,477 

31,585,103 

30,554,735 

27 083,969 

\89,100,487 

29,201,975 

12,955,773 

43,964,369 
2,766,949 
5,994,766 


LUU 


21,139,741 
15,630 ,000 
3,434,479 
7,946,917 
3,484.660 
40 130 335 
1,224,171 


12,029,929 
6,349,773). 
3,395,719 
7,145 437 
6,849,228 

24,064,890 


937,755 
31,809,909 

















| Por share. 








San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8 8B 
Union Nat Bank_-_- 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

National Bank-- 
Bank of Calif, N A- 
Bank of Italy .,--- 
Columbus 8 & LSoc 
Crocker Nat Bank- 
Don’hoe-Kelly BCo 
First National Bank 
French-AmBkofSav 
San Fran S & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank- 
Security Sav Bank- 
Wells Far Nev Nat 
Anglo-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co_-_- 

San Jose— 
Bank of San Jose- 
First National Bank 
Security Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 

Stockton— 
City Bank 
Comm’! & Sav Bk. 
First National Bank- 


3 
1,000,000 
250,000 
200,000 
150,000 
200,000 
100,000 


1,000,000 
2,000 ,000 


§ ,000 ,000 
8,500,000 
7,000 ,000 

130,000 
2,000 ,000 

650 ,000 
3,000,000 
1,000 ,000 
1,000,000 
1,000,000 
1,000 ,000 
1,500 ,000 

438.200 

500,000 
6,900 ,000 
1,500 ,000 
1,500,000 
1,200,000 


3 30,000 
500,000 
100,000 
100,000 
500,000 


400,000 
500,000 


$ 
137 ,277 


7,344 
311,714 
778,074 


3,507 ,174 
8,919,876 
3,424,459 
192 ,664 
5,379,472 
28,000 
2,507,147 
571,143 
2,488,107 


725,094 
2,454,791 


37 6,527 
384,149 
170,829 
121,900 
650,000 


176,972 
273 644 








200,000 


388,707 


$ 
10776,,775 
3,223,797 
7,074,705 
1,712,672 
1,310,000 
1,640,775 


13,628,324 
16,963,745 


83,918 419 
82,574,494 
129599793 


28,791,193 
12,040,701 
63,352,269 
115,310,839 
11,289,771 

9 ,07),007 

5,663,774 

4,498,200 
62,548,734 
24,539,735 
21,102,204 
33,578,621 


5,345,897 
7,513 ,404 
2,717,725 
1,457,000 
8,000 ,000 


3,719,289 
6,242,492 
1,135,895 

















CANADA—See last page. 





COLORADO—WNat. 


banks Sept. 8; State institutions latest returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central S Bk & Tr. 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank_ 
First National Bank 
Globe Nat Bank.-- 
Hamilton Nat Bank 
Merchants’ Bank _- 
Stock Yards NatBk 
U 8 National Bank~ 
Amer Bk & Tr Co-_- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust- 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First National Bank 
Pueblo Sav & Tr Co 





50,000 


500,000 
120,000 
500,000 


100,000 
100,000 


500 ,000 
100,000 





190,279 
113,944 
263,117 
570,409 
116,130 


295,410 
46,744 
1,943,700 
1,478 035 
40,207 
1,041,917 
51,545 
179 140 
35,090 
104,194 
272,022 
302,997 
29,779 

30 ,467 
142,417 
831,591 
60,999 


32,517 
35,307 





1,079 ,927 
192,774 


1,751 741 


8,990,947 
701,927 
25,487,732 
22,266,791 


1,050,270) . 


33,426 003 
1,152,040 
5,379 745 


2,192,742 
13,996,972 
7,736,470 
1,626,922 
1,010 944 





4,140,330 
13,005,299 


799,124 
1,534,719 


11,143,994) 


“100 
3,504,703) - 


100 
100 


L00 


3,904,949 _... 











CONNECTiICUT—Nat. banks 


Sept. 8; State institutions latest returne. 





Bridgeport— 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
Bridgeport Tr Co-_- 
Amer Bank & Tr Co 
West Side Bank. -- 

Hartford— 
Am Indus 8 & T Co 
City Bank & Tr Co 
Colonial Nat Bank. 
Conn River Bkg Co 
First National Bank 
Hartford Aetna NB 
Mutual Bk & Tr Co 
Phoeulx Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-_- 
Hartfond-Conn Tr 

eles: on anenea aiihiade att 
Riverside Trust Co. 
Security Trust Co- 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank -- 
Merchants’ Nat Bk 
New Hav BEN BA 
Nat Tradesm’s Bk- 
People’s Bk & TrCo 
Second Nat Bank-. 
Un & N Hav Tr Co 





1 ,000 ,000 
664 ,200 
1,000,000 
1,000 ,000 
200,000 
100,000 


500,000 
600 ,000 
500,000 
150,000 


1,250,000 
150 


300,000 
100,000 


200 ,000 

1,000,000 

300,000 

500 ,000 

1,200,000 
00 





748 629 
428,421 
1,334,390 
517,874 
,598 

39 ,494 


169,294 
318,199 
210,209 
569 ,547 
1,201,343 
2,969,710 
73,417 
1,339,144 
787,001 
428,410 
203,440 


2,178,794 
250,197 
472,660 
103,196 


99 ,227 
1,204,559 
741,497 
625,973 
1,538,397 
» 613,597 
211,211 
949 ,525 


9,036 962 
4,464 996 
10,677 ,089 
8,315 828 
4,573,833 
1,314,027 


3,497,139 
10,996,765 
2,445,310 
2,759,300 
8,950 367 
14,690,112 
854,302 
14,276,229 
5,921,670 
2,762,602 
2,819,424 


17,570,031 
1,840,796 
3,007,139 
2,727 393 


2,645,790 
10,595,798 
8,445,930 
5,906 ,729 
5,790,769 
02,181,913 
5,092,723 
5,033,710 





785,277 





3,665,772 





sha.e. 








® 3Jale price. 
tFeb. 23 19290. 


e April 20 1920. 
s dune 30 1920. 


n Nov. 


? Capital is to be 


17 1919. 


increased. s Ex 
r Dec. 31 1919. 


-dividend. 
e April 18 1919. 


h Ex-rights. 


e Includos First Fed. Tr. Co. stk. 


« May 4 1920. 





BANKS AND TRUST COMPANIES 


(Vou. lil 











CONNECTICUT—(Concluded) 





Capttal. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank~.-~ 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Co-.. 
Waterbury Tr Co-_- 





300,000: 


Surplus 
& Profits. 


Gross 
Deposite. 





48,591 
596, 299) 


267, 920, 
266,417 
502,537) 
777 ,217| 
193,470 





42, 971 


121,639) 


$ 
| 493,434 


3,072,5 
5,014,904 
2,896 ,806 


| 5,561,366 


3 304,647 
3,397 ,977 


3,359,590, 
634,898) 


96) 


hie Bia. 


Ask. 








| 100 
100! 
100) 


100 














DELAWARE—Nat. banks Sept. 8; State institutions latest returns. 





Wilmington— | 
Central Nat Bank. 
Farmers’ Bank... 
Nat Bk of Delaware: 
Union Nat Bank-- .| 
Delaware Trust Co 
Equitable Trust Co. 
Security T&S D Co. 


210,000 
500,000 


906,166 
194 494, 
$34,247 
356,595 





855,600 


889 ,902 


00, 
Wilmington Tr Co_! 1,000, (000! 1,096,456) 


139,477) 


. 





3240709| 








120 





DIST. OF COLUMBIA—Nat. banks Sept. 8; other inste. latest returns 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank~- 
Dupont Nat Bank. 
Farm & Mech Nat- 
Federal Nat Bank~ 
Franklin Nat Bank 
Liberty Nat Bank-. 
Lincoln Nat Bank- 
Merchants’ Bank-. 
Nat Bank of Wash. 
Nat Capital Bank- 
Nat Metrpo Bank. 
Riggs Nat Bank~-- 
Second Nat Bank-.- 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co-_. 
Munsey Trust Co... 
Union Sav Bank_-_. 
Union Trust Co_-- 
United States 8 Bk 
Wash Loan & Tr Co 





600 ,000 


250 ,000 
000 ,00G 
100,000 


1, 


1 000 ,000 


300 ,709 
328 017 
469 997 
51,419 
1400 ,897 
43,127 
398,111 
(352,723 
166,077 


95, 716) 
667, 970 
0256,477' 


02,392,201 
288,147 
102,209 

2,539,497. 
204,742; 
1 682,247 


2,449,748 
11,567,411 
1,132,836 
t7 ,839,161 
1 683 ,206 
1,891,998 
14,213,876 
(3,178,581 





039 ,240' »1,111,663'- 
{317 411) £5,103, 144 


; ,433 ,467 
7,578, 199 
vl, 604, 367 


809,794 10,319,306) 100 


21638422 
5,081,074 
3,124,704 
23,143,172 
2,977,443 
9,442,612 
3,889,914 





51,121 
639,070 


88,474 
1,519,299 





5,560,941 


4,231,346 


1,655,497) _ 





| 100 


I" 100 
100 


100 
100 
100 
100 
100 
100 


100 





2,000,551) - 


10,596,799. 








100 





PLORIDA—WNat. banks Sept. 8; State institutions latest returns. 





Jacksanville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank~- 

Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 





350,000 
750,000 
500,000 


1 ,000 ,000 
100,000 
250,000 
400 ,000 





1,147,921 
750,766 
422,844 


409,171 

20,837 
465,690 
773,427 





17,705,173 
11,848,079 
12,509,903 


8,753,212 

713,735 
4,496,034 
6,601,775 


100 
100 
100 


100 
“100 
100 














GEORGIA—WNat. banks Seyt. 8; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank-_- 
Fulton Nat Bank_- 
Ga Sav Bk & Tr Co 
Lowry Nat Bank... 
Atlanta Trust Co-_- 
Trust Co of Georgia 

Augusta— 
Augusta Sav Bank. 
Georgia RR Bank. 
Merchants’ Bank-- 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank-- 
Home Savings Bank 
Merch & Mech B 
First Nat Bk of Col_ 
ThirdNationalBank 

Macon— 

Bibb National Bank 
Citizens & Sou Bk- 
Fourth Nat Bank~. 
Macon Nat Bank... 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank_-_- 
Liberty Bk & TrCo 
Hibernia Bank of 

Savannah ____- 
Merc’tile Bk & TrCo 
petotbor 

People’s 
Amer Bk & on Co. 
SavannahBk&TrCo 
Citizens’ Trust Co- 





Chatham Bk&TrCo 


200 ,000 
1,000,000 
1,000 ,000 
2,000,000 
1,200 ,000 

750,000 

500 ,000 
} ,000 ,000 
1,000,000 
1,000,000 


100,000 
1,000,000 
200,000 
2,000,000 
400,000 
50,000 
100,000 


150,000 


2,000,000 
100,000 
250,000 
300 ,000 


200,000 


300,000 
250,000 
100,000 
200,000 
700,000 
200,000 


39,072 
1,911,197 
662,024 

2 ,993 ,033 
2,233 ,997 
328 965 
141,000 

1 654,876 
170,798 
1,775,285 


28,139 


70,419 


200 ,000 
175,000 

22,002 
206,797 
240,904 
432,597 


49,309 
2,993 ,033 
753,649) 
106,273 
2, + ons 


155 097 
514,790 


391,174 








500,000 


151,906 


301,174 
22,285 965 
10,751,214 
38 ,242 ,216 
19,033,055 

5,423,776 
1,065,000 
14,025,910 
1,895,512 
2,182,430 


1,141,267 
2,744,910 
38 ,242 ,216 
2,097 ,269 
2,000 ,000 
1,723,651 


2,245,000 

800,000 
1,210,711 
1,397,174 
1,138,412 
1,766,090 


969 ,397 

38 ,242,216 
12,154,702 
2,431,421 


38 ,242 ,216 
1,144,015 
2,370,151 
2,728,670 


6,210,607 








2,945 634 











ot neem banks Sept. 8. 





Boles City a a at Bk. 
First Nat of Idaho- 

Pacific Nat Bank~-~ 
Overland Nat Bank 








250,000 
300,000 


300,000) 
100,000 


112,091 





260, 961! 4,919 938 
368,709, 5,118, 569) 100 


2,386,134 


100 
103,007 01,807,270 100 


100 

















_—_—— 





ILLINOIS—WNat. banks Sept. 8; State institutions latest returns. 








Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank~_- 
Amer State Bank_. 
Atlas Exch Nat Bk~- 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk-- 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk_ 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank_--- 
Ogden Ave StateBk 
ae A s Stock Y’ds 


Phillip State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State 8 B; 
Schiff State Bank _- 
Second Security Bk 


So Chicago Sav Bk- 
South Side State--- 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank— 
Washington PkN Bk 
West Englewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCityBk&TrCo. 
Chi o Trust Co-_. 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr &S8S Bk 
Franklin Tr & 8S Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co- 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8S B_- 
Lakeview T & S Bk 
Liberty Tr & 8S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co--- 
W Side Tr & Sav Bk 
Woodlawntr&S Bk 


Elgin— 
Elgin Nat Bank~_-- 
First National Bank 
Home Nat Bank.-- 
Union Nat Bank. -- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank. 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State. 
State Tr & Sav Bk-: 
Merchants & [ll NB 
First Tr & Sav Bk. 

Quincy 
Illinois State Bank - 
Quincy Nat Bank-.- 
Riker Nat Bank~--- 





Mercantile Tr&SB 
State Sav L & TrCo 


Capital. 


——— - =_ 


a 
100 ,000 


100, 000 
200,000 








Sur pius 
&@ Profits. 


Grose 
Devposts. 





$ 
306,109 
196,912 
221,444 
212,597 
220,748 
65,241 


7 
19,260,775 


000}11,161 507 


500 ,000 
200 ,OOC 
200,000 
200 ,00€ 
200,000 


109 ,076 
197,429 
237 ,449 


16,042 385 
382,900 
2,157 .609 
2,894,699 
,244 
74,217 
113,172 
35,971 
58,171 
397 ,590 
137,228 


35,143 


433,922 
52,774 


185, 477 


89,279 
104,470 
2,928,070 
679,599 


62,590,326 





2129, ‘971, 772 
38,384, 045 


1 





543 667 
5,830, 147, 





3,000,000 


1,500,006 
200 .OOC 
2,000 ,000 
300,000 

5 000,000 
200 ,000 
100,000 
500 ,OOC 
350,00C 
200 ,000 
200 ,000 
400 ,000 
5,000 ,OOU 
200 ,O0O0 
750,000 
2,000 ,000 
750,000 
500,000 
300 ,0O0 
500,000 
200 ,000 
1,000 ,000 
200 ,OO0 


2,000,000 
700,000 
250,000 
100,000 


200 ,000 
150,000 


418,709! 


1,922,913 
4,436,797 
1,131,199 
r 644,973 





, 367 ,733) 

9 ‘098, 083 

5,606 672) 

3,523,748 

313744164 
103615276 
2,004,240 

4,049,743 

6,637,737 

14,855,923 
4,067,888 

194044409 
5,967,489 

29 688,998 


3,299.774 
1,969,293 
2,830,170 
2,943,993) 
3,062,949 

12,166,060 
2,748,274 
2,491,100 


6,177,091 
6,461,991 
3,211,799 
214,770 

12,225 


56,774 


J el * 


OMIA PP HOP DK OO HO 
SU LYABOWMASHYW - 
Cyr Qo 





© b> 


OO 
1% 
oS 


65,122 


+ * -* 
© 
_— 
7 


tw 
—" 


7 


— 

sat 
NOOO 
CO OWNO 
Cor ee ht pe 


a 
— 
QO bo 
© © 
© bo 





6,053, 396" 


§ ,636,122;79,498,901, 


424,719’ 
295,450 
646,809 


1,492,839 
103,777 
4,072,414 
261,237 
11,662,574 
276,176 
42,039 
398,090 
145,394 
69,697 
57,219 
217,524 
11,033,889 
84,787 
304,432 


18,442,175 
31,320,931 


107601 156 


8,500,370 
4,230,484 
9,296,295 


1,299,552 


5,588,144 
119409072 
4,489,176 
1,708,792 
7,554,771 
5,859,730 
1,979,179 
1,649,663 
4,565.734 


3,679,971 
9,551,207 





1,000,000 


41,192 399 
18,443,627 
13,912,946 
5,027,351 
7,115,771 
2,816,241 
10,161,994 
1,886,275 
43,298,103 
10,238,707 
4,547,299 


3.918,109 
408,774 
535,637 
324,070 
250,914 

68,208 
658,133 
109,176 

3,306,193 
320 702 
225,209 


1,199,274 
1,565 093 
1,665,792 

600 ,000 
1,913,090 
1,430,727 


4,914,700 
8,384,335 
2,883,427 
709,219! 6,142,322 
172,167, 3,056,882 
174,212) 1,798,314 
0448, 797 05,760,144 
425,914! 3,235,776 


65,167) 3,071,147 
098,961! 01,355,588 
395,560) 4,564,406 


118, 943 


500 ,404 
1,402,768 
6,214 








100,000) 2,100,000 
609 ,397° 7,395,715 


Par 





| 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100, 
100 
100 
100 
100 
106 
100 
100 
100 
100 
100 
100 
100 
100 
100 


























* Sale price. 
4 Aug. 31 1919. 
Savannah. 


a \Tov. 
e Fed. 28 1920. 


17 1919 


b Capital to be increased. 
nm Apr. 


16 1920. 


s New s sock, 


1920. +sJune 


9 Capital paid | in: authorized amount i» larger. 
t May 4 


30 1920 


a Ex-dividend. 
t Includes trust deposits. 





y Lastajale. 
? Branch of 


Noy., 1920.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 








R ockf ord— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank. 
Swedish-Am NatBk 
Third National Bank 


Springfield— | 
First National Bank, 
Illinois Nat Bank- 

idgely-Farm’s § 8 
Sp’gfield Marine Bk 

rst State Tr.& Sav 


Cactiai 


6 ew ee em wee 


i 
i 


& | 
141,000 
3 K),U0U! 
200 000 
250 909, 
760 00) 
100,000 
125,006) 
500 ,000 


i 
509,000) 
860,000; 
§00 ,OO00! 
300,000) 
300 NNN 


\& Profite 


Groes 
Deposits. 


Surplus 


Par. | 











$ 
838,986 
8253,974 s 
3203,909 33. 611,253 
229,671 2.658.015 
$704,402 810674 734 
827,901 #8151,370 
8135,704 82,422,117 
3340, 917 84,158,397 


$ 
s 189,963 


~] -- DO 
mONICIO 
GOUIho O Or 


100 


82,672,657 100 b. 


130) 


190! 
100. 
190! 
1 00) 


se 
Inn 
21; 100 


109 
10% 


Bid. | Ast. 





Pear seey 
y125 
sae §aud 


|-o-. solffauu 
190}. 


-|y200 





iNDIANA—WNat. banks Sept. 8; State institutions latest returns. 





Evansville— 
Citizens’ Nat Sankt 
City National Bank 
MercantileCom’|Bk' 
North Side Bank. 
Old State Nat Bank 
West Side Bank_-_- 
Am Tr & Sav Bank 
Citizens Tr & S Bk- 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank- 
Old Nationa! Bank- 
Citizens’ Trust Co- 
People’sTr &Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk! 
Fletcher-Am NatBk 
Indiana Nat Bank- 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Trust Co __- 
Bankers Trust Co-_- 
Farmers Trust Co- 
Fidelity Trust Co-- 
Fletcher Sav & Tr. 
Indiana Trust Co_- 
State Sav & Tr Co. 
Security Trust Co- 
Union Trust Co_-- 
Wash Bank & Tr Co 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust. 
United States Tr Co 





1 


9 


as 


2, 


1 


560,000 
349,000 
206 ,000 
100,000 
300 ,000 
100,000 
200,000 
190,000 


,000 ,000 


300,000 
340,000 

69,060 
205,000 
190,000 


=; 
4 


1,000 
1.000 
99,000 
0,000 
i196 ,000 
020 ,000 


9900 ,000 


too, — 

‘AC, 

250, 000 

290,000 

100,000 
90,000 


000000 


750,000 
200 ,000 
$00 ,000 
190,000 
100,000 


600,000 
500,000 
300.000 
500,00 
500,00 





am 
a 


oe od. 
» 773 


, 


“eS 


m Orb) 
Cid or 
SDR WO Se ror 


AD eet et SI OD YO 


=~ 
t nN COwontbo 


mM RONPG ONORHO Re 
* no 


- 


— 


ht ht 
CInorgd Gir bho vr 
moO N OS 

et Pie a | 
CoOsINI SIS WO =) 

NWWOrNMAaN 


el ~ ~~ - 


‘Ss 
7 


432,763 
256,000 
296,881 

52,650 
157,027 
219,491 


26,179 
140, 024 
1,340,907, \2 
# 107, 140) 
173,274 
1,206,199 
301,200 
48,992 
80,791 
91,290 
158,120 
70,701 
479 989 
750,955 
101,937 
80 911 
767,124 
43,927 
75,994 


719,717 
491 557 
241,871 
621,156 
150,094 


id 


_ 


SNWNOO Nie 





ss 
— - ~~ 
~J W © 
bo Oo Ot bo C 
* bal ~~ _ = 
© : 
© 
~ 
> 


—_ 
Now’ 
e 


- 
= 


NINN 


- 


eae . 
We Ob O WN RR eH Ole KH WOT he OWN AS © 


aN 
-_ 


AONWWONOTO 
Orin wire © 


< ~~ 


Omose J 
> # GOO Od 


~~ 


CO Wr re OF DO bo 
DIN OOO’ 


wWNwooas N 


~~ * 


IANO NRO 


= > DO CO Oo 





| 100 
L00 
100 
L000 
100 


190 
L00 


00 
i00 
{00 
i00 
100 
*00 


O00 

‘00 
100 
‘OO 
i100 
i00 

00 

OO 
abe 
L100 
100 
109 
LOO 
"OO 
‘00 
100 
100 
100 
No 
100 
100 
100 
100 
100 





OO} . 





325 
200 
200 
250 
160 








IOWA—Nat. 


banks Sept. 


8: State institutions latest returns. 





Burlington— 
Amer 8S Bk & Tr Co 
Burlington § Sav Bk. 
First N ational Bank 
Iowa State Sav Bk. 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk- 
Merchants’ Nat Bk 
People’s Sav Bank. 
Security Sav Bank. 
Amer Tr & Sav Bk_ 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk. 
Davenport Sav Bk. 
First N ational Bank 
Home Sav Bank_-- 
Iowa National Bank 
Security Sav Bank. 
Scott Co Sav Bank. 
Union Savings Bk. 
Citizens’ Tr & 8 Bk 

Des Moines— 
Bankers Trust Co-_- 
Cap City State Bk. 
Central State Bank 
Commercial Say Bk 
Des Moines Nat Bk 
Des Moines SB & T 
Des Moines Tr Co. 
First Trust & 8 Bk- 
Home Savings Bank 
Iowa Tr & Sav Bk. 
lowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank. 
University State Bk 
Valley Nat Bank-. 
Valley Sav Bank-- 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Bank) 
Dubuque Sav Bank! 
First National Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
lowa Tr & Sav Bk. 
Second Nat Bank_. 





l 


l 


1, 


150,000 
190,060 
360,000 
299,000 
too 200 
400,000 
290 ,O000 
100,000 
400,000 

§0 ,000 
800 ,000 
200 ,OOC 


120,000 
100 ,000 
150,000 
200 ,000 

50,000 


700 ,000 
800 ,000 
200 ,000 

50,000 
150,000 
150,000 
350,000 
409,000 
100,000 


,000 ,000 


0,000 
250 ,000 
50,000 


,000 ,000 


400,000 
75,000 
200 ,000 
50,000 
50,000 
200,000 
100,000 
100,000 
50,000 
300,000 
50,000 
500,000 


125 OC6 
75,000 
20 »,000 
157,000 
150 300 
300 JOC 
2 8,000 





580,000 

40,000 
186,877 
335,769 
110,529 


400,000 
132,747 
53,049 
9540,000 
49 ,237 
168,149 
120,000 


95,649 
52,907 
216,947 
280 ,909 
170,699 


1,112,216 
503 ,870 


TT 
ONSOS 


mre DS DD 

“J Ot a] ee ee 

OHONS 
CO ev 


© 


* 


4,393 ‘960 
975,000 
4,706,380 
4,835,496 
974,390 


72,992,268 
2,975,908 
7,476,744 
2,444,041 

7| 14,139,774 
5,416,171 

706,976 
1,336,721 
2,244,249 
2,063,799 

14,851,709 
2,922,273 
5,495,741 

600,040 
3,665 728 
1,884,441 

78,088,901 


46,919 
341,571 


1,146,336 
48,207 
269,880 
32,147 
420,01¢ 
214,113 
568 ,074 


bo ho b> 
OO tr GOC 





— Ot Ors) Or 
POCO N - 


100 


L00 
100 


L100 
100 
LOO 
100 





OO} - . 





~=—<- 


share 





prices 





1OWA—(Concluded) 








Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 
Toy Nat. Bank _..- 
Sioux Nat Bk 
Security Nat Bank 
Woodbury Co §S Bk 
Farmers’ L & Tr Co 





First Trust & S Bk. 


Vapttail. 





* 
250,000 
600 ,000 
250,000 
200,000 
100,000 
250 ,000 
250,000 

50,006 
250,000 
100,000 





Surpiue 
& Profits 





$ 
65,770 





42,241 


||10,709,918 


Groes 
Depoatts, 


$ 
1,477,663 


2,534,371 
4,054,241 
2,991,273 
2,463,901 
4,953,221 
3,372,471 
1,788,704 
1,318,174 











Ask. 


yrices 


=> 





KANSAS— 


Nat. banks Sept. 8; 


State institutions latest 


returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Kansas Trust Co_- 


Topeka— 
Bank of Topeka. -_- 
Central Nat Bank. 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk_ 
State Savings Bank 
Central Trust Co-_- 
Prudential Trust Co 


Wichita— 
Amer State Bank _- 
First National Bank 
First Trust Co___- 
Fourth Nat Bank_- 
Merch Res State Bk 
Ranch’ns State Bk 

& Trust Co___-- 
Southwest State Bk 
Union Nat Bank_-_- 
Union Stk Yds Nat 





300 ,0O0 
200 ,000 
200,000 
125,000 


310,000 
200,000 
100,000 
100,000 
200,000 

60,000 
100,000 
400.000 
(00 ,00C 


150,000 
1,000,000 
190,000 
1,009,000 
100,000 


690,000 
200,000 
200,000 
100,000 





634,270 

72,559 
100,747 
133,924 


320,404 
204,919 
327,702 
825,109 
169,147 

53,000 

41,000 
142,937 
i 22,490 


182,900 
1,127,233 
136,992 
267,774 
63,147 


80,000 
65,000 
16,290 
50,870 





8,286 030 
2,562,723 
2,278,117 


5,230,928 
4,064,744 
8882,930 
8400 ,744 
4,005,474 
1,250,000 
2,350,000 
1,268,194 
880,787 


5,830,733 
15,630,906 


1,316,176 


900,000 
2,200,000 
1 9 257 il 1 4 

909,742 





Per 
435 
200 
160 
250 


i100 
i100 
'00 
100 


i00 
LOO 
LOG 


100 
100 
100 


100 


100 
100 
100 
100 
100 


100 
100 
100 
100 











KENTUCKY—WNat. 


banks Sept. 


8; State institutions latest returns. 





Covington— , 
Citizens’ Nat Bank 
First National Bank’ 


Liberty Nat Bank_| 


Covington 8 B & Tr’ 
People’sS Bk & Tr- 


Lexington— 
Fayette Nat Bank- 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank-. 
Security Tr eae 


Louisville— 
Citizens’ Union N B 
First Nationa! Bank 
Liberty Ins Bank-- 
Security Bank 
Kent TitS B & TCo 


Louisv Nat Bkg Co 
Nat Bk of Kentucky 
Stock Yards Bank- 
Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 





Newport— 
American Nat Bank’ 
Newport Nat Bank’ 


2 1G, UUU 
699,000 
350,000 
109 ,000 
100 ‘ee 





300 000] 
800,000) 
800,000 
150,000 
500,000 


1,000,000 
500,000 
500 ,000 





200,000 


{/250.600) 
Lincoln Sav B & Be| 


g190,000F) 
500,000 
250,000 
2,300,000 
100,000 
2.909,000 
$06,100 
359.000 


100,000 
190.000 


209,244) 1,518, 373| 100! 150 


227, ‘000 
$120,000 
60.667 
67.407 





374,341; 
450,000, 
270,000) 
187,737 
150,000 


1,951,919 
297 327 
794,933 
258,711 
175,247 


114,677 
125,793 
3,010,761 
87,367 
890,742 
192,696 





131,309 


27.029) 
57 


] 
] 


431,702 
92727. 098, 
912,443, 
971, scons 


| 
2,892,409 
3,098,371 
3,500,000 
1,287,042 
1,616,972 


18, 578, 049 
6,447,401 
12, 42,425 
34,896! 


3 003, 739. 1, 


2 251,204! 
4.727, 421) 
37,773,424) 
1,028,974 
3,143,774 


2,180,707! 100 


928,175. 


1,198,971 


@ 


120 
115 


100! 
100 


100 








100 


Per | 


share 
222 
190 


! 
i 
Per ‘share. 


100) 185 


597' 1,609,929 100! 217 





LOUISIANA—Nat. 


banks Sept. 


8: State institutions latest returns. 





New Orleans— 
American Bk & Tr- 
Citizens’Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Liberty Bank & Tr- 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank~.-- 

Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& Tr Co 
Commercial! Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’! B & Tr Co 





200,000 
1,000,000 
500 ,000 
4 000,000 


500,000 


"300 ,000 





40,414 
304,147 
1,061,939 


2,622,751 
780,171 
130,674 
893,270 

2,688,905 

3,142,128 


1,051,792 


57 ,537 
139 ,037 
202.277 
692,417 
15,669 

$338,917 
105,946 





809 ,067 
6,818,976 
8,041,219 


53,427,732 
12,338,092 

1,954,731 
14 345,230 
32,410,711 
41,583,214 


19,571 ,690 


1,314,228 
3,132,727 
§.045.112 
14,255,792 
1944,936 
811069 ,477 





2,062,710 


140 
172 
450 


10€ 
100 


100 
100 


“100 
100} : 
100 


“me 


100 
100} 
100) 
“1004 
10¢ 





Per 
1 








MAINE—WNat. banks 


Sept. 8; State institutions latest returns. 





Bangor— 
First ane Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co-_-- 


Portland— 
Canal Nat Bank-- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank-_- 
Fidelity Trust Co-_. 
Casco-Merc’tile Tr- 
Union 8 D & Tr Co 
U 8S Trust Co 





40,000 
100,000 
175,000 
400 ,000 


6 50,000 
100,000 
600 ,000 


430,000 
5 90,000 
25,000 
100,000 


491,909 
262,377 
803,247 
498,200 


531,920 
90,627 
537,719 
638,877 
1,493,634 
4,517 


165,557 


5,766,909 
1,448,240 
7,792,769 
7,032,171 


3,412,310 
3,474,716 
6,394,234 
8,611,498 
17 ,060,739 
13,150,211 





2,091, ,732 








100 
100 
100 
100 











* Sale price. 
debentures. 
& Col. Tr 


» May 4 1920. 
t Feb. 28 1920. 


y Last sale, 
s June 30 1920. 


a Includes one-half share of Kent Tit. S. B. & Tr. com. 


e Dec. 311919. f/f Common. 


stock. 


g Preferred. 


z Ex-dividend. 
d Dec. 21 1918. 


n Sept. 


8 1920. 


b New stock. 


r Nov. 1 


1918. 


Tt Include 
e Unified includes Fid 
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BANKS AND TRUST COMPANIES 


(Vou. 111. 








MAR YLAND—WNat. banks Sept. 8: State institutions latest returns. 










































































MASSACHUSETTS—(Concluded) 














































































Sur plus Groas . : Survlus Gross 
Capsiai. |&@ Profits.| Deposits. |Par.| Bid | Ask. Capital. | & Profite. Deposits. |Par.| Bid A‘ 
Baitimore— $ $ 5 Per |share Gloucester— t 
American Bank...| 300,000] 234,794] 3,235,936] 100)111 | . Cape Ann Nat Bk.} 150,000 196,177 2,043,577) 100}-.-.-- ace 
Bait Comm’! Bank.| 500,000) 201,077) 6,403,774) 100)-.--_. Cape Ann Sav Bank} ____._. 407.731 3.632.300 «ccleccocelooc<- 
oo Pe =~ pees ie gpg = 9125 - Gloucester Nat Bk- 100,000 159,332) 1,549,766) 100)....-./.-.-.- 
anton Nat Bank- ; 360, a1, Jf ES ‘louc D 345.5 3.485,7 ae ale 
Citizens’ Nat Bank| 2,000,000] 5,998,272/20,986.778| 10\® 41 |.- Glouces8 DTrCo-| 200,000] 345,517| 3,485,749 
scone gy Soe ee re 200 ,O0C 176,370 4,403,160 5.) ad 90 o Haverhill— Per share 
rov & Mechanics’ Essex Nat Bank_--| 100,000} 189,347) 2,470,87% 100j....--/...-- 
National Bank_.- §00 ,000 682 174 12,934,703 100 9220 eo First National! Bank 200 .000 400,591 4,580,390 100 MOT: cape 
Farm & Mer N Bk-| 650,000) 361,477| 5,163,701) 4) "47 |-- Haverhill Nat Bank| 200,000] 568,944] 4,060,294] 100)....-.|...-. 
1 en gp Rory . sy ee , eee eae Rp hs it. .: Ye Merrimack Nat Bk} 240,000) 350,941] 1,760,941] 100)..-.-./._.-- 
Merch-Mech Ist N -| 2,500,000) 2,285,771)33,024, > |--- rh st Co} 200,000 56, DEE Welinidbediawcx< 
Nat Bank of Baltim| 1,500,000| 4950,553|413292715| 100/180 |_- Haverhill Trust C 00,000} 156,967) 2,958,00 
Nat Bank of Comm 750,000! 1,897,770)11,316,943 iliaeeess 937 Hol Per | share 
Nat Cent Bk of Balt 400.000 394,931) 2,893,791) 100|*1334) _-- Cit + Bank 500,006 285,576) 3,378,319) 199] 120 ji... 
Nat Exchange Bank] 1,500,000} 1,323,755)10 958,123} 10° *155 _ Sotveke Nat Bank. 200 ,90¢ 395,470), 8,479,775) 100] 210 j-.-_. 
cat vagy 507 he. aoriee Vga a ll een Park National Bank} 100,009) 129,747| 1,407,64% 100 115/118 
at Un Bk of Ma-_-.j| 1,000, 471)47,5535, > \--- Hadley Falls Tr Co 00,000 5,052,262) 100) 160 jf ...-. 
Old Town Nat Bk_| 350,000) #203,974/s2,466,653) 10) *12'%4)--. ey fa 5 352,419] 5,05 
8 150,000 70,079 2,119,385 10 _--l-- Lawrence— Per ishare 
Second Nat Bank.- 500,000] 1,439,312) 3,422,903) 100 #275 | --- | Bay State Nat Bk. 375,000 224,836) 3,097,364) 100/...__- ee 
Western Nat Bank-| 500,000) 578,076) 4,865,322) 20)*302 --- | Arlington Trust Co| 200,000 85,210] 3,380,349] 100}... iene 
Baltimore Trust Co} 1,000,000) 2,360.344/17,277,709) 50/*165 |_-.--. | Lawrence Trust Co 190,000 115.6891 8,640,966] 100]/_..__. ame 
Colonial Trust Co-| 300,000 81,734) 1,666,267) 25)*30% |----- Merchants’ Tr Co_| 300,000) 331,889] 7,073,017] 100/....- ° ae 
Commerce Tr Co... 750,000 269,473 922,976) 100]. __---j}_.--- 
Continental Tr Co- 1,350,000 1,607 ,377| 5,528,770) 100)*170 |___-. Lowell— | | Pe | shar 
Fidelity Trust Co_-| 1,000,000) 1,669,.477|15,089,202| 100)*290 |___-. Appleton Nat Bank 300,06 298,394) e2,157,429) 10°] 120 ji... 
Maryland Trust Co} 1,000,000} 433,770) 7,705,739) 100/*116 | _-.- old Lowell Nat Bk_| 200,00: 150,049] 3,733,309} 10°] 195 [LLee 
Merc Trust & ym 1,500 ,000 3,555,977 20,514,577 ot) #210 one Union Nat Bank. _. 350,001 698,533 4,070,371 10 230 ee 
ultable Trust 1,000,000} — 570,774/12,798,782) 25) *40 |-._-. Wamesit Nat Bank 250,000} 8142,222}| s600,186) 10 98 {100 
e Dep & Tr Co -| 1,200,000) 3,021,110) 8,075,633) 100/*510 |... Lowell Trust Co__.| 240,001 138,427] 2,628,088} 10°} 100 jt -. 
Security Stor’ge& Tr 200,000 150,241 769,272; 100)/*1704)_---- | Mid’sex 3S D & T Co 100,00 75,000] 3,800,000} 100] 170 {_.__- 
Title Guar & Tr Co 200 ,0OU 314,972) 7,035,088] 100)/*205 |_. 
Union Trust Co__.| 800,000) 444,342) 8,318.677) 580\® 92 |__- Lynn— | Per |\ehare 
Central Nat Bank 209 OO 565,765) 84,833,120 tue] 230 ft... 
Prederick— tal Per |share. | Manufac’rs Nat Bk 201) Our 176,579) 4,516,581) 10°] 140 {fc 
Citizens’ Nat Bank 100,000 410,721) 5,140,957] 10°} 500 ess National City Bank 200.0%) 9199,747| 04,397,708 10] 180 [L.. 
Comm’! State Bank} 160,000 73.000] 1,730,393] 100 -eo---|----. State National Bank! 200.000] 750,000\n2,000,000] 100}......}..--- 
Farm & Mech N Bk 125,00 166,394) 2,437, 447 25, 58 a Essex Trust Co___. 250 Guu 313,540) 3,313,952) LOu] 180 J... 
renee ON 4°73 730'000 51005 & + ay a Py Lynn 8 Dep & T Co 100 09% 311,907] 4,246,710 100) 320 ji. _- 
*k Co Nat 150,000 51,095 6, o - - Cx 00 000 5,9: 7,754,7 00]; 220 i... 
Fr’k Town Sav Inst} &150,00| 173.901] 2,378,675] 100] 190 Security Trust Co.| 2 405,927) 7,754,790) 1 
Central Trust Co-. 200 00% 240,747| 2,399,909) 50)..-.-. 100 New Bedford— Per \ghare 
First National Bank} 500.000) 874,721) 9,513,031) 10°] 300 j..._. 
Merchants’ Nat Bk 1,000,000] 1,599,949 8,012,233 100 t+ 
I : rCo 390 000) 479,047 ,895,22 7 eee Bendioa 
MASSACHUSETTS—WNat.bke.(ezc.Boston) Sept. 8; State inst. latest return 
Peabody— Per jshare 
Boston— tsepossie u}| Nat. banksidate Oct.30,1920|- Per |share ( , a 
Back Bay National| 200,000]  44,109/n1,196,501| 100/ 130 |____. Warren Nat Bank-| 200,000] 159,999] 2,389,157| 100] 128 |-2—- 
Boylston Nat Bank 700,000] 559,244) 8,211,000) 100] 120 {135 Salem— Per \hore 
Citizens’ Nat Bank) 750,000) 4383,557/d2,707,710) 100).--. . 145 | Merchants Nat Bk_| 200,00(} 302,097] 2,681,007} 50] 85 |...-. 
First National Bank 15,000,000) 21,588,717] 173631000; 100} 300 315 Salem Trust Co Ree 300.00U 65.297 1,681,709} 100] 120 ene 
Fourth-AtlanticNat mci : , , 
Ma eank -- <--> 45,--|82-000,000) 3,257,940]26.376,000| 100) 250 |255 Sestaatield— 
attapan Nat 200,000 n21,724inl, , ao! ee 5 22 20 930, 1 
Merchants’ Nat Bi| 3,000,000] 4,890,972|53,909,000} 100| 255 |263 | Ghiton Net Bank! soo'ooo noceirtoin? 2937091 tool 200 |a30 
Nat RockBk of Rox 300 ,000 706,767) 06,099,044} 100) 305 325 Springfield Nat Bk. 500.000 1 043.735 8.827.440 100] 270 278 
Nat Security Bank. 250,000 1,066,730) 3,274,000} 100 425 450 Third Nat Bank... 500.000 d942.412 41318452 1001 260 i. .._. 
Nat Shawmut Bank|10,000,000/12,381,274/ 141097000] 100) 260 {265 | Gommercial Tr Go| 350°'000| -182'074| 3.440.292] 1001......|130 
Nat Union Bank. “< 000,000 1,748,922 AS 29) 000 pe Re the Springfield SD & T| 500,000} 1,251,427| 7,213,035] 100] 250 |-___- 
eople’s Na ox ,000 5,091) 06 ,633,: , ea an on omen 
Second Nat Bank._| 2,000,000] 4,298,765/36.877,000| 100] 305 |315 nion Trust Co_--} 500,000) 1,366,992)/11,627,937] 100] 300 j-.- 
Web & Atlas N Bk-| 1,000,000] 1,687,709]11,499,000] 100) 215 [225 a ae ~— > 
American Trust Co 1,000,000 2,916,622 22,023,178 100 275 285 Machinists’ Nat Bk 200 000 1162 911 t897 ,843 100 EPS ae 
on Trust Co_. 600, 1,610,277 18,262,000 100 ~00 325 Briston County Tr 390.000 221.677 3 118 164 a » 
Boston 8S Dep & Tr 1,000,000) 3,295,592)15,237,273| 100) 435 j{..-.. F . . ; ‘ ae ae ad 
Columbia Trust Go| 100'000| _72°225 1't40'264| Loo] 105 |ies | ,,Worcester— Per |ahara 
Olumbia l'rus Oo 100 ,000 2, 23) 1,140,264 ’ - 515 = aot 
Gommn'w'th Tr Co-| 1,000;000| 1,202°710]28'157°s33| too] 163 fiz | Mechanles, Net Bk] | 200,000] | 615.174110.515.7711 100) 378 | 
at x gy a an nae 126,747 Spy Hy ao ---=--|---- - | Park Trust Co "300, "194,447|c7,811,879 100] 165 wn 
quitable Trust Co ,000 52, 002, Tye Seah ay , yp y++y 7 +F- 
Exchange Trust Co| 1,000,000] 1,103.091| 7.599953] 1001 200 |... Worcester Bk Tr Co} 1,500,000) 1,535,694/27,956,489) 100) 208 {215 
Federal Trust Co.-.| 1,000,000 432,277; 8,916,170} 100} 140 {145 
Hub Trust Co___-_- 300,000 119,096 >, SS ae eee 
Hyde Park Tr Co-_.- 200,000 70,719; 1,522,562. 100,..-... . 
International Tr Co} 2,000,000] 2,784,272|22,275,411] 100} 330 {334 MICHIGAN—WNat. banks Sept. 8; State institutions latest returns. 
Jamaica Plain Tr-_- 200 ,000 42,594 846,706) 100].. |. -~. 
Liberty Trust Co-. 500,000 550,393] 4,864,738] 100) 225 |... -. 
Market Trust Co-- 400,000 00 000; 2,182,092) 100} 135- {.._.- Bay City— Per |share 
Massachus’ts Tr Co] 1,000,000] 876,614] 8,494,746] 100]. ea Bay City Bank..--| 250,000} 317,109] 3,887,995) 100}_.....}...-- 
Metropolitan Tr Co} 500,000) 559,909) 6,844,044] 100} 180 j____- People’s Commer- 
New Eng Trust Co._| 1,000,000] 2,897,091/23 440,974! 100) . _.. cial & Say Bank- 400,000 654,730) 8,659,744) 100/_...-- 4 Rl eid 
Old Colony Tr Co--| 7,000,000) 10,586,774'127928746/] 100] 255 {265 
®ld South Tr Co _.| 500,000 14,9001 1.015,0631....|_.-.--/...-. Detroit— Per \share 
Revere Trust... -- 100,000 Shee . Gee Se asecelecace Amer State Bank-.-| 1,000.000) 503,799/17,315,929) 100/_.....|220 
Roxbury Trust--.-| 200,000 38,501; 457,713] 100|/-.-.--|.-.-. Bank of Detroit_--_| 1,000,000] 644,009.19,635,901} 100/_...__/...-- 
South Moston Tr Co 200 ,000 97,.291| 1,427,362) 100)-...../...-.- Central Sav Bank-_-| 1,000,000 455,976|18,744,478)| LOO}... . ead << 
State St Trust Co._| 2 000,000) 3,357,793)33,174.799] 100}..-._-|____. Com’wealth Federal 
Tremont Trust Co-_| 1,220,500} 671,191! 6,583,070} 100}_.-.-_-]_____ Savings Bank-_-- 750, 183,817)11,422,274) LOO)... .j..__. 
U 8 Trust Co_-__-- 1,000,000} 1,235 ,512/10,228,973) 100)/....--}]..._. Detroit Sav Bank._| 1,500,000) 2,171,472'25,910,929) LOU] 258 (265 
Winthrop Trust Co} 100,000 779) 1,076,227] 100)-.--~- Soe Dime Savings Bank| 1,500,000| 2,367,522.37.810,630, 100] 255 |267 
First & Old Nat Bk} 5,000,000) 4,615,391/74,650,355) 100). ._._.|275 
Beverly— Per |share. | First State Bank--| 1,000,000] 558,922/15,140,339| 100] 195 |200 
Beverly Nat Bank-| 300,000} 248,174] 2,332,911) 100] 142 |..... | Merchants’ Nat Bk] 2,000,000] 1,259,039/11,525,093| 100] 148 |152 
Beverly Trust Co--| 100,000 46,441; 962,948) 100)*1235 |.._.- Nat Bk of Comm’ce} 1,500,000) 1,990,477|28,172,706| LOU).._.- .|229 
Peninsular State Bk! 2,500,000} 1,529,701/35,845,320, Luu} 222 j.___. 
Brockton— Per |share. | People’s State Bank| 5,000,000), 8,773,360) 106267094| 100] 335 |338 
Brockton Nat Bank 300,000} 451,214) 4,808,143] 100) 142 |{_ United Savings Bk- 500 ,000 227,644) 6,729,941) 100) 209 j_.... 
Home Nat Bank.--| 500,000} 417,699] 5,786,988] 100] 164 |_._-. WayneCoHoSavBk) 4,000,000) 6,265,771|76,563,071) LOU/_._._. 352 
Plym’th Co Tr Co.| 200,000) 233,907) 5,523,773! 100] 120 |125 Bankers Trust Co_-; 500,000) 107,716) g183,727}-.--j_._.__j|____. 
Detroit Trust Co-_-| 1,000,000} 3,001,692)97.071,456) 1LOuj_._- 2 Lj L 
Cambridge— Per |shure. | Security Trust Co- 500,000} 1,191,970)g2,682,925| 100} 285 j{___- 
Cambridge Tr Co-_. 100,000 190,000} 3,181,100] 100) 325 {375 Union Trust Co.--} 1,000,000 898,689] 95,736,795) LOO}... 195 
Central Trust Co-- 209,000 677,199) 7,324,790) 100) 375 {1425 
Charlies Riv Tr Co_| 200,000) 242,969] 2,455,149] 100] 210 |225 Grand Rapids— Per \share. 
Harvard Trust Co- : 349,444] 4,786,797| 100] 180 |190 City Tr & Sav Bank} 200,000 78,237| 2,710,602] 100}_.____]___ _. 
Com’cial Sav Bank 300 ,000 91.772| 3,136.679) 100] 210 220 
E. Cambridge— Per |share Fourth Nat Bank-- 300 ,000 278,333) 4,029,100 100) 220 {230 
Lechmere Nat Bank 100,000} d142,700/d1,418,296| 100] 215 {225 Gr Rap Nat C’y Bk} 1,000,000 414,832} 9,210,717) 100] 145 {155 
Gr Rapids Sav Bk. 400,000 429,998) 11,564,669) 100! 240 i250 
Fall River— Per |share Kent State Bank-- 500 ,000 835,224)11,892,471) 100) 245 255 
Fall Riv Nat Bank. 4393 ,221|/d4,885,870] 100] 155 1165 Old National Bank - 800,000] 1,205,753)10,853,919} 100} 200 {210 
First National Bank] 4005000| 4478,713|d3,616,099| 100] 210 ...-« | People’s Sav Bank-.| 200,000) 117,324) 2,205,688) 100) 165 {200 
Massasoit-Pocasset ‘ Grand Rap Tr Co-.- 300 ,000 175,619} g429,375| 100) 160 {170 
National Bank_-. 650,000} 4555,107/d7,558,502| 100) 162%/_. - Michigan Trust Co. ,000} 1,063,149) 91,399,605) LOOI_.____ a 
Metacomet Nat Bk 750,000} d480,000/d5,964,759) 100/__.___ 130 
Durfee Trust Co-_.-. 400,000 676,987] 3.882,907) 100} 210 |_._.. Saginaw— Per \shars 
Beak of Saginaw-_-| 1,000,000 478,577 17,791,673 SE soe 
Fitchburg— Per |shars. | Commercial Nat Bk| 100,000} 111,409] 1,528,339] Logi... _|_____ 
Fitchb’g Bk&Tr Co 500,000 432,101] 4,204,739) 100) 145 {150 Amer State Bank-. 200 ,000 155,017] 3,804,831) LOO|____. 8 ere" 
Safety nd N Bk. 200,000 498,277\d5,058,914) 100) 285 i300 People’s Sav Bank~ 100,000 146,049] 2,648,281) LOO}... _j____. 
Second Nat Bank--. ‘ 880 ,363'10,378,792 a. eRe 2 
® Sale price. a Capital to be gens b New stock. & This is the so-called “‘weekly deposits,”’ now forming rs ital on which dividends 
are paid sx-dividend. / Last sa: » May 4 1920. »Sept.8 1920. 4 June 301920. g Includes trust deposits. ov 17 1919. ¢Includes 
savings deposits. ¢ Dec. 31 1919. "; Feb. 28 1920. ¢t Ex-rights. 
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BANKS AND TRUST COMPANIES 













































































































































































MINNESOTA—WNat. banks Sept. 8; State institutions latest returns. MONTANA—Nat. banks Sept. 8: State institutions latest returns, 
, Surplus Gross Surpiua Grose 
| Captial. |& Profits | Deposits. Por. _5ia. Ask. | Capital. |e Profits. | Deposite. |Par.. Bia. | Ash 
Duluth— $ $ $ Per|share Butte— | bier | | wna 
Amer Exch Nat Bk! 1,000,000) 2,030,327|13,461,199} 100)_____- _.... | First National Bank! i 000! > 174! 6.974.973 Per |share 
City National Bank) 500,000) 492,667) 5,260,909) 100}-____- -=2-2 | MinersSBk&Tr Co} 200/000; | 881670 1/278'795|_._-|-~2772}777 ~~ 
First National Bank! 1,000,009) 2,506,929 LEG Btlosdenctoauine Silver Bow Nat Bk. 200, ‘000! 49.774) 2.209. 239) etctesteen, inttecnbett: tte 
Northern Nat Bank 750,000 517,717) 4,589,000) 100]......j..... Metals Bk & Tr Co 300, "000! 238,449 6,028. 1311 100 Pee Or 
Bankers Nat Back_| 800,000] 219,509] 1,523,263 1001 97° [100 | Antoine N, | % ee Gress trea 
. - OU OU" 219,909) 1,523 ,26. 00 American Nat Ban | 
First National Bank} 5,000,0U')| 6,313,970]/65,822,971| ivulb270 |275 Nat Bk of oF pdb oe 250;000) 204,272 879.766 100 Siabasie sino 
North Amer Bank 200 ,OU 271,749) 5,642.260) 100) 22u . | Montana Tr & 8S Bk 150,000: 96,149 ¥ 236.372  Neepe: enciaen 
Hennepin CoBav Bk 200 at 398,877 9,060,021 sa 2a5 1275 Conrad Tr & 8S Bk. | 200,000 111,021 1,753,107; 100|_.....|..._. 
neoln Nat Bank. 500, 15,714} 2,468,829) 100; 138 {143 nes! 6 Bee ae: ae ere 
Mercantile State Bk} 300,000} 100,470) 2,304,934] ivuvl 105 1112 Union Bk & TrCo_ 250,000" 413,071 3,097,269 100!.___._!_.... 
Merch & Mfg St Bk} = 100,000 93,910} 2,128,020} 10] 194 |200 NEBRASKA—Nat. banks Sept.8; State institutions latest returns. 
Metrop Nat Bank_| 500,00 177.612) 3,757,191} 10¢] 138 |140 Lincoln— r ; 
Midland Nat Bank; 1,000,000: 580,931116,.455,905) 19°! 200 1210 Central Nat Bank. 150,000} 139,554 2.714.292/ 100 or share. 
Minneapolis Tr Co_} 1,000,000 631,612) 2,898,755) 100 - | City National Bank! 500,000 147,297: 4,430,125 100} 190 '215 
Northwest Nat Bk_| 4,000,000) 3,422,647/51,988,037| 1001/6250 {255 First National Bank’ 525,000 577,247. 5,545,069} 100 | 
Sect ait fe > payee a HE. eraiees LO ie 175 First Savings Bank, 105,000 84,870, 2,024,793] 100|/__.___ 320 
e ate Cob Cae »,749) 3,0! 715} 106 50 a ) } A prety (OO) BUM <2 -e-- 
Union State Bank_| 100,00 123,192} 2,300,000} 100} 140 “fh. ‘Sao pichtge etree patie hip Vegans sense ne 
—_ “ud, Tr Co-| 1,000,906} 1,012,899) 7,281,371) 100) : Corn Exch Nat Bk. 300,000; 196,099 2,897,772; 100} 160 
: ay Per jahare rst National Ba 50,000; 795,327,17,3: 00 
pustater ini Bank| 400.000] 158,007] 4.485.700] rorlersg” |"Mo"" | Leeman aes) "gagaad | 85.897 12-834.900 100) 175 
‘Capital Nat Bank- §00 ,00U 288.144! 7. 312. 948] 100/#165 |__._- Merchants’ Nat Bk 1,000,000; 906,749 12°894.934 100; 220 | 
Central Bank.--.-| 200,000] 58,014! 1,910,992 109/*300 | -."" | Nebraska Nat Bank! ‘500,000, 201,300 2,914,725 100! 169 |1957~ 
First National Bank 3,000 000} 3,308,1: galaa’ 068,714) 100)... s Omaha Nat Bank_-! 1,000,000) 1,488,471 24. 376.9738 100! 300 | 
Merchants’ Nat Bk) 2,000,000) 2,543,269)27,378,706| 100) 255 |265 Packers Nat Bank_} 200,000} 223,117, 3,914 747 100! 178 |_.... 
Metropolitan Bank| 100,000)  44,674/ 1,598,725] 100/165 |.._-- Stock Yds Nat Bk-| 750,000, 1,153,927, 9,223,900, 100, 265 sso" 
Meee Tees Mer be| sense] Zac] ¢via-o00] 190508 laser | S'S apie Baa 107 O98 4485725) 30) 140 | 
ards Na 50,000 21, 4,714,09 00 |220 N B t+ | j- seco 
Capital Tr & SavBk| 500,000} — 50,000| 51507.000| 100|-.__- RE Ate s ernete: 100,000| 1,097,000,19,032'701 100) 285 |----. 
Merch Tr & Sav Bk} 500,000) 334,239) 2,462,391)... }....--]-..- je 
NEW HAMPSHIRE—National banks Seyt. 8. 
MISSISSIPPI—Nat. banks Sept. 8; State institutions latest rteurns. pean ee Bk. | 200,000! 577 209. 3,652 5 59] 100 Mer jshare. 
Jackson— | : Per share. | First National Bank 150,000) 184,442 2,195,691! 100]/__..__|____. 
Capital Nat Bank. | 200 ,000 250,731} 1,898,705] 100) ......]..... Manchester Nat Bk 150,000; 310,139, 2,514 730; 100)......}..... 
First National Bank’ 100,000) 226,335) 1,261,520) 100) -.-.-.|- -__. | Merchants Nat Bk. ~— 150.900 74.671 1.306.013! 190 Stress 
Jackson-State N Bk! 200,000) 79.549! 1.584,095]_.__]____--|____- 
Merch Bk& TrCo_| 280,000) 215,212 3,.539,779)-.--|_..--- "“--* | NEW JERSEY—Nat. banks Sept. 8; State institutions latest returns. 
Vicksbur ¥ Asbury Park— Pa: |ehare. 
Amer Bank &TrCo 150,000' 23,884 892,021] _25|_-._.__|_._-- Asb Pk & Oc Gr Bk) 200,000) 426,307] 5,289,290]____]__..__]..._ 
Citizens’ Nat Bank 100,000 60,000 400,009, 100)...... ar Merchants Nat Bk. 100,000) 440,827] d857.103|_.__|__.__. a 
First National Bank 300,000, 240,179 2,165,734) 100)....-. japeere Asbury Park Tr Co| 100,000] 55,074] 1,367.213]_-.-|-.-.-~ meee 
Merchants’ Nat Bk 100,000 500,000 2,000,000 100'__.._. _- Seacoast Trust Co_| 100,900} 100,024) 2,259,292|_.__|...22 Barnes 
MISSOURI—Nat. banks Sept. 8; State institutions latest returns. ate Mer Bk 50,000 616,717) 5,271,970) Lov 
Kansas City— Per jshare. | Boardwalk Nat Bk- 200,000] 144,827] 21,312,187) 100}/...... RIN 
Central Ex Nat Bk; 200,000 51,027| 2,227,274] 100} 190 {197 Chelsea Nat Bank_| 106,000] 177,007} 3,654,402) 1LOU}....-. rai 
City Bank of K C_. 100 ,UU0 51,774) 1,894,325) 100) 215 ___._. | Second Nat Bank-- 109,000 354.7171 4.1 
Columbia Nat Bank; 500,000 111,017) 3,407,966; 100) 154 /|158 Union Nat Bank --- 100,000 190.567] 2,231.912| 100)... ._]_--_- 
Com’wealth Nat Bk 250,0G0! 741,067)11,238,307| 100) 700 . | Atlantic S D - TrCo 150,000) 561,766) 5,492,220) 100)....-.. eves 
Continental Nat Bk} 1,000,000) 139,302) 3,642,286) 100) 111 /|115 Guarantee Trust Co| 600,000] 453.6441 4,270,7#80|_.__]_.....]..... 
Drovers’ Nat Bank) 1,001) ,000 215,964/11,654,911} 100} 190 j_.__. Equitable Trust Co 200,000 190.024] 2,823,.691]/_...1_...-.-}_---- 
First National Bank; 1,000,000] 3,363,402|41,232,373) 100) 735 {750 Marine Trust Co-- 100,000 231,991) 3,665,738] 100]......}..... 
Gate City Nat Bk- 200 ,000 137,919} 4,543,916) 100) 215 x Bayonne— 
Int-State Nat Bank §00,000] 1,381,998)13,006,949| 100; 770 _. . | Bayonne Trust Co. 200,000 167,674, 5,332,794) LOO}... aoa 
Live Stock State Bk| 200,000 64,020] 1,984,726) 100} 170 | __.. | Mechanics’TrCo-_-| 200,000} 495,077|10,828,473} 50}-....-- ihetindl 
Merchants’ Bank-_- 290,000 38.794) 1,543,949) 100} 190 |200 Bridgeton— 
Metropolitan Bank.) 250,000 60,721) 1,077,119] 190] 143 4145 Bridgeton Nat Bk_| 100,000} 266,540) 1.923,942)..__|_._.. 5 prs 
Midwest mee EP C0 BHCC RE catedel + esocne rr ees Cumberland NatBk 150,000 570,399] 2,357,309]_..-}_-..._- puch 8 
New Eng Nat Bank] 1,000,000) 1,124,289 19,133,679) 100} 258 /261 Farm & Mer NatBk 150,000 93,774) 1,308,030) LOO}... aii 
Produce Exch Bank 100 ,OO% 118,793) 1,986,700; 100) 300 ‘ Cumberland Tr Co. 150,000 169,700] 1,478,046|__._|_..... Rim: 
Security Nat Bank. 200 ,O00 95,919} 1,819,166) 100) 215 {220 . Camden— Per |shars. 
Nat Bank of Comm! 4,000,000! 2,051,576/48,984,199| 100] 311 {313 Camden Nat Bank- 100,000 280 620} 6,350,464) 100} 250 [..... 
Traders’ Nat Bank - 200 ,0O0 118,244) 5,361,107) 100) 225 _... | First National Bank} 200,000) 493,775) 5,809,255) 100)*225 |... 
State Bank ---___. 100,000 81,373] 1,637,924) 100} 250 | ._.. | National State Bk_| 500,000) 740,036) 8,859,799) 100)#23544)..... 
Stock Yds Nat Bk_| 300,000} 131,791] 2,858,900] 100) 225 |..__.. | Camden S D&T Co} 500,000) 908,976/10.615.626] 25)/*105 |... 
Union State Bank- 100,000 32,224) 1,202,241) 100)......}_.-_. Broadway Trust Co} 100,000} 194,393) 3,636,692] 100)*276 |... . 
Western Exch Bank 250,00:; 110,900; 2,361,690} 100] 220 |226 Central Trust Co... 100,000} 333,537 3.380.640 35) 930 l..<as 
Westport Ave Bank 100,000 86,671) 1,166,199} 100) 300 j__. Merchants’ Tr Co—- 100,000 102,030; 2,362,801) 100} 175 {200 
Commerce Tr Co_-_| 1,000,000} 1,158,976/37,171.901| 100] 400 Parkside Trust Co.| 100,000) 105,344] 1,866,463] 100/#180 |... _. 
Fidelity N Bk & Tr} 2,000.000| 1,247,173/30,236,735| 100] 280 |283 Security Trust Co- 100,000} 234,699) 4,208.664| 100)*3006 
Liberty Trust Co-_- 250,000 72,016; 2,615,791} 100; 160 |____~- West Jersey Tr Co- 200,000} 267,077) 2,897,895) 100)*251 |j.... 
Mercantile Tr Co-- 200 ,00U 121,309] 2,499,366] 100) 3090 j_..- East Orange— 
Peoples Trust Co-__ 250,006 115,549) 4,692,105, 100} 250 East Ora ank _ 150,000 44,349| 1,857,791} 100) 135 {150 
Pioneer Trust Co.. 267 ,50U 419,009} 3,823,793) 100) 290 {300 Sav Inv & Trust Co 600,000 321,799) 8,747,794) 100) 200 {225 
Fidelity Savs Tr Co 250,000 122,137| 3,979,140] 100}/....-..)-.-. Essex County TrCo 200,000 225,547| 6,006,246} 100) 250 |... 
St. Joseph— Per |share Elizabeth— Per \share 
Burnes Nat Bank- - 200,000; = 212,276) 4,409,135) LUU)..-.-.- __... | Elizabethport B Co| 250,000) 150,399) 4,396,746] 100) 130 |... 
First National Bank} 500,000) 562,731) 5.870.313) 100/.....-. ~~~” | National State Bk_| 350,000! 881,429] 7,997,427) 50] 140 Cites 
American Nat Bank) 200,000) 346,190) 7,169,373) 100/..-.--|-.--- Elizabeth Trust Col 161,000) 116,561] 2,050,994] 100}....-.-. 150 
St Jos Stk Yds Bk-| 250,000) 273,499) 4,287,048) 100)..-.-- _.... | Union Co Trust Co| 300,000} 368,347] 8,973,796} 100] 320 | _.— 
Tootle-Lacy N Bk_| 200,000] 284,249] 7,573,171) 100|/-.-.--}-..-- Hoboken— Per \ghare. 
Missouri Vai Tr Co 100,000 36,602 1,136,900 rE .... | First National Bank 500 ,000 786,427| 9,748,322) 25) 105 (|106 
St. Louis— Per \share | Second Nat Bank-- 250,000} 281,919] 7,514,949) 100] 390 |... 
Baden Bank------ 100,000 65,000} 1,600,000} 100] 160 |____- Columbia Trust Co} 100,000 73,174| 1,088,213] 100] 150 |165 
Boatmen’s Bank_-.-| 2,000,000] 1,085,962)20,299,887| 100} 121 128 Hoboken Trust Co- 100,000 141,664) 3,865,875] 100] 250 a TSF 
Bremen Bank --- -- 200 ,0OU 644,707) 4,987,001) 100) . - . -. | Hudson Trust Co__| 1,000,000] 1,308.607/23,829,946) 100) 350 |400 
Cass Avenue Bank - 200,000 86,727) 3,052,719} 100)k150 j____. Jefferson Trust Co- 00,000} 123,217) 4,339,291] 100) 1785 dead 
Central Nat Bank_| 1,000,000 552,099|17,682,490| 100) 150 {160 Steneck Trust Co-- 100,000 98,237| 4,511,142) 100) 250 in seis 
Chippewa Bank- 100,000; 124,171) 2,409,013) 100\-.-.--|_.--- Trust Co of N J...| 1,000,000} 1,605,771/31,658,719] 100] 375 {400 
First National Bank|10,000,000} 6,815,509/111432693| 100|_.-_-- 196 Jersey City— Per |\share. 
Franklin Bank_. 600,000; 928,557) 9,145,636) 100)-.-~.-- 287 Claremont Bank...j 100,000} 111,767) 4,304,486) 100) 185 1 alee 
Grand Ave Bank__| 200,000 69,427} 2,411,207; 100) 200 j|____. First National Bank! 400,000) 1,376,673|13,616,497| 100) 350 {400 
Internat Bank St L 600,000} 735,594) 6,220,429) 100) 270 j____L Hudson Co Nat Bk 250,000} 2315,947| r6,454,646] 100] 390 [400 
Jefferson Bank___.| 200,000 86,982) 3,129,731) 100] 120 |125 Merchants’ Nat Bk| 200,000} »82,309]/03,181,431] 100] 110 |... . 
Jeff-Gravois Bank.| 200,000) 110,000) 2,125,000) 100)------ _.... | Commercial Tr N J} 1,000,000] 2,583,114)36,104,793] 100] 420 [435 
LafayetteSoSide Bk] 1,000,000} 915,572!16,413,395, 100)------ 280 Greenv Bk & TrCo!} 200,000] 117,191] 3,922,292] 100/k130 [160 
Liberty Bk of St L_| 1,500,000} 1,364,467|17,026,739| 100} 200 |_.__- Lincoln Trust Co_.| 300,000} 549.989] 5,266,979] 100|/£215 |230 
Lowell Bank_____- 100,000 41,000} 2,016,798} 100] 110 |115 Mercantile TrCo_.| 100,000} 103,000) 6,153,716] 100] 250 |___-. 
Manchester Bank - - 250,000 158 000} 3,712,115) 100} 200 J T Gu & Tr Co_}| 1,000,000} 1,252,917|17,020,377| 100] 320 {360 
Merch Laclede Nat} 1,700,000) 1,835,477 17,411,073} 100] 245 |250 Union Trust Co_-_-. 00,000 0,000} 8,045,757) 100) 95 {108 
Nat Bank of Comm/10,000,000| 4,676,189|63,050,894| 100) 131 {|132 Long Branch— 
Night & Day Bank-| 150,000 57,244| 2,273,773] 1OUj-.---.|-.-- _ | Citizens’ Nat Bank| 100,000] +202,000/r1,508,000] 100/_.....]____- 
South’n Com & Sav} 100,000) 166.774) 2,404,263] 100)-.-~- . Long BranchBkgCo| 150,000 77.720] 1,209,941] 60)_.-._.]__._- 
State National Bank} 2,000,000| 1,241,760/14,459,997| 100) 165 {170 Morristown— Per \share. 
United States Bank! 1,000,000} 725,000) 8,233,723) 100) 183 |_.__- First National Bank} 200,000} 241,794] 4,064,190} 100}_____- 1220 
American Trust Co} 1,000,000 311,980} 9,965,706} 100) 130 j|-.-.- National Iron Bank 200,000 94,057| 3,335,374) 50] 1268 50 
B’way Sav TrCo_-| 200,000) 117,229) 1,831,232) 100/k150 |-._-- American Trust Co} 150,000 52,429] 1,120,389] 100)_....- 1130 
Chouteau Trust Co} 100,000 54,200} 1,220,000] 10u) 145 |150 Morristown Tr Co. 000] 435,047) 7,171,900] 100]_._ _- 
City Trust Co_---- 100,000} 25,497) 1,730,664) 100) 105 {115 Holly— Per |ehare. 
Easton-TaylorTrCo| 100,000 62,477, 917,951) 100} 150 |160 Mt Holl Nat Bank} 100,000 80,590| 827,277] 25) 40 | 41 
Farm & Mer Tr Co. 200 ,000 68,009) 3,731,361) 100) 140 | Union Nat Bank -. 100,000; 148,077) 1,196,084) 50] 126 j128 
Laclede Trust Co- - 100 ,00C 90,332) 1,457,030) 100) 155 |165 Farmers’ Trust Co_.| 200,000 63,509} 958,774) 100) 110 {120 
Mercantile Tr Co__| 3,000,000] 7,578,512/46,369,734) 100) 34334|__--- Newark— Per \ehare. 
Miss Vall Trust Co} 3.000.000) 5,664,849/24,327.739| 100|------ 75 American Nat Bank| 300,000} 262,694|10,151,266] 100] 125 
Nor St LSav TrCo} 100,000} 119,294/ 2,116,733] 100] 210 ._ | Br’d & Market N B| 200,000) 117,597] 4,653,536] 100] 200 |. 
Northwest’n TrCo.| 500,000} 271,069) 7,726,497) 100); 150 /|160 Mer & Mfr’s N B_| 1,350,000] 1,746,490)13,674,929] 100] 215 |225 — 
St L Union Tr Co__| Does noj banking business | 100) 210 |___-- Nat Newark & Essex 
Savings Trust Co-. 100,000 37,894) 1,346,773) 100) 125° |_.--- Banking Co.-..-. 2,500,000] 2,262,509/30,605,353) 100] 310 {320 
South Side Tr Co__| 200.000) 71,791) 2,385,743} 100)_. __|185 National State Bk_| 500,000 2,320] 5,944,703] 100] 225 
Union Station Tr_-| 200,000) 37,000] 1,650,000} 100] 90 |100 | North Ward Nat B| 200,000} 413,014| 7,312,660] 100] 250 |__._- 
West St L Trust Co 200,000 36,117) 1,688,017) 100) 125 |... sonon 
| 
*Saleprice. c¢ Capita paidin; authorized amount is larger g Amountpaidin. & New stock. s Ex-dividend. Capital aad 
4 May ¢ 1920. e Feb. 28 1920. nlIncluding Fidelity Sav & Tr stork. pare ¢ June 23 1920. s April 23 1920. " Dee. 31 Toi as. 
Minn. L. & Tr. stock. »June 301920. +Ex-rights. 6 Includes Minneapolis Trust Co. 


BANKS AND TRUST COMPANIES 


(VoL. 1!1 








NEW JERSEY—(Concluded) 





Newark (Con.)— 
Union Nat Bank _. 
City Trust Co_.__- 
Clinton Trust Co_. 
Federa! Trust Co-_.- 
Fidelity Trust Co 
Ironbound Tr Co_. 
Liberty Trust Co_- 
Newark Trust Co. 
7 gt id Ave Tr Co 

ashington Tr Co. 
West Side Trust Co 

New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank_- 
Hobart Trust Co-_- 
Passaic T & S D Co 
People’s Bk&Tr Co. 

Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank-_. 
Paterson Sav Inst_- 
Citizens’ Trust Co. 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co___- 


Trenton— 
Broad St Nat Bank 
First Nationa! Bank 


/a0rsta. 
$ 
1,500,000 


1,000,000 
3,000,000 


. 000 ,000 


+ 


200 ,000 
2 ),000 


200,000 
100,009 
200,000 
109,000 
200 ,0O0 
800,000 


$50,000 
199,000 
2 19,000 


§ 90,000 
i100 ,000 
#90 ,000 
379 001 


500 ,000 
300 ,000 
250,000 


250,000 
140,000 
500,000 
$00 ,000 
$50,000 


160,000 
200 ,000 
$00 ,000 
109,000 


369,000 
590,000 


Gross 
Depossia. 


rr es 


Surplus 
© Profste. 


- << ——a 


$ z 
2,597,998'25,710,389 
1 52, 520) 
140,229 
1,377,792 
2,888,973 
269,196 


2,738,422! 


3,624,535 
12,077,939 
30,459,906 

9,449,314 

:; 432, 890 





152,664 


(556,074 
429 ,876 
487,292 


727,902 





4,946, 393, 


Per 
360 
175 
150 
24% 
220 
3990 
115 
119 
130 
165 
325 ) 


633,000 


1,160,659) 
471, 209) 


351,929. 





t5,700, 009! 
9,373,093) 


19,859 ,96 5 | 


6,385,793 


155,179| 2. 331, 1,238 
509,917 
463.967 
540,529 


263,032 
146,891 
489,907] 

99,760) 


100 
100 
100 
100 








t464,497| t 
740,471 


00 
‘O00 





Mechanics’ Nat Bk} 1,000,000 


Trenton Bank’g Co 
Mercer Trust Co. 
Trenton Trust Co_. 





590,000 
190,000 


1,542,371 
914,271 
237,417 





§ 9.000 


344,710 





50} _ . - 
50 
L00 
L100 





share. 


; 


a hare. 
300 














NEW YORK—Nat.bks.(ezcept N.Y. City) Sep! 


. 8; Stat 


einat. latest ret’ns. 





Albany 
First National Bank 
Mech & Farmers-_- 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-_.- 


a 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn- 
Auburn Trust Co... 


Binghamton— 
Citizens Bank__._-. 
City Nationa! Bank 
First National Bank 
People’s Trust Co- _| 

Brooklyn — 
Bank of Coney Isl’d 
First National Bank 
Greenpoint Nat Bk 


600 000) 


259 OOO 


1,250,900) 
1,000,900 


£00 ,000° 


200 ,0O0 
200 ,000 
150,000 


100 ,000 
200 ,000 
490,000 
$00 ,000 





200,900 
500,000 
200,000 


(6834, 171) 
1,062,691 


123.937 
152,700 
817 ,6: 90, 


(3,576, 700) 
1,860, 925, 
7130,476, 705| 
t242 13,05 4) 
9,707, 773) 





2,069,919. 
2,340,965) 
4,777,224 


4,552, 700 
11, 202,900 


[ Por 
100 190 
199) 500 
109: 332 
100) 200 
190) 160 


333, 000; 3,714,000, 


210 
340 
205 


NEW YORK—(Continued) 





Capital 








Surplus 


& Profits. Deposits. 





N. Y. City (Con.) 
Chatham & Phenix 
National Bank-_- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 


Columbia Bank _-.' 


Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk- 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 
Fifth National Bk- 
First National Bank 
Garfield Nat Bank_ 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank__- 
Hanover Nat Bank 
Harriman Nat Bk_ 
Import & Trad Nat 
Industrial Bank_- 
Irving National Bk 
Liberty Nat Bank- 
Mechan & Metals 
National Bank_- 


Metropolitan Bank 


Mutual Bank 


Nat American Bk-_-' 


Nat Bk of Com’ce. 
Nat Butch & Drov-— 
National City Bank 
Nemeth State Bank 
New Neth’'land Bk. 
N Y Co Nat Bank- 
North American Bk 
Pacific Bank 

Nat Park Bank _-_- 


Progress Bank __- -| 


7 ,000,000 


. | $ | t 


7,929, 800 122,458, 000 
1,000,000 456,400 e7,667,000. 
4,500,000' 14,816,900 109,005, 000) 
1,500,000) 1, 590, 800 14,760, 000) 
0,000 1,507,800 17.196, 000' 
2,000,000} 1,542,200 23,775, 000) 
1.0? 7,700. 8, 156,000. 
849,700 9, 132, 000, 
754,800 5,900 ,000. 
9,286,500 163,150, 000: 
110,100 ¢2,928,000 
810,700 12,088,000 





1,900,000! 717,400 13,745,000: 


es 006,000 36,128,000 131,570,000 


0,000| 1,588,700 16,012,000 
500, 000| 612.400 ¢11,894,100 
500,000! 1.157.700 3.303.000 

1,090,000) 1,737,500 19,129,000 


3,000, 000) 20,331 600 113,519,000 


| 2,347,100 20,324,000! 


1,000 ,000) 


1 500,000) 


1,000 ,000 


2,073,600 ¢27,831,700 
8,636,300 31,450, 000 
564,900 ¢5,641,000. 


12,500,000/10,651,300 192,705,000 


5,000 ,000 


2,000 ,000} 
290 ,000; 
1,000, 000. 
300 ,000 


3,199,000 42,734,000 
710,400 11,470,000 


154,900 4,222,000 


25 900, O00, 32,696,000 258,993,000 
40 


900, 000) 61,263,300 8630534,000 
200,000) 370,800 ¢€1,607,500 
600 ,000 704,900 7,442,000 
1,000,000; 443,500 1 4,556,000 

200,000 Began bus'iness Sept 

1,000,000) 1, 765, 100 24,185,000 


7,500,000 22,737,100 149,137,000 


200 ,000) 29,100. e260, 700 


7,522, — 74,041, eahd 
10,000,000) 16, 512,900 153,200,000 


hare. 


Public Nat Bank__' 2,000,000) 
Seaboard Nat Bank 1,000,000 
Second Nat Bank_-_! 1, ‘000, 000 
Standard Bank....! 100,000 
State Bank... -. ' 2,590,000 
Twenty third. W Bk 200,000 
Union Exch Nat Bk 1,000,000 
Yorkville Bank__-.| 200,000 
American Trust Co 1,000,000 
Bankers Trust Co. -|90, 000,000 
Central Union 

‘12, §00,000 


Co 
Columbia Trust Co 5,000,000 
Commercial Tr Co_| 750,000 
Empire Trust Co__| 2,000, 000 
Equitable Trust Co 12,000,000 
Farmers’ L & Tr Co 5,000,000 
Fidelity Inter TrCo 1,590,000 
Fulton Trust Co__.| "500,000 
Guaranty Trust Co 25,000,000 
Hudson Trust Co__| 500,000 
Italian Discount & - 

Trust Co 1,090,000 
Lawyers’ Title & 

Trust C 4,900 ,00 
Lincoln Trust Co__| 2,000,000 
Mercantile Trust__! 1,000,000 


4,552,400 18, 


3,016,900) 67,431,000 


4,599,900 48, 797,000 
597,000 
137,700 e1,311,300 


2,331,800 7 1,985,000 


219,100 e6,411,400 
1,530,800'18,754,000 
801,800 14,854,000 
374,900 11,458,400 


18,553,900 298 ,497 ,009 


17,655,700 203053 700 
7,634,500 95,604 ,000 


430,900 8,733,900 
2,064,800 50,480,000 


17,620,200 245308 100 
10,853,700 182232 900 


1,558,300 19,453,900 
675, 900, 8,709, 009 


35,754,200)7 100 24.000 


689,700 7,518,000 
796,500 10,670,000 


6,325,200 18,096,900 


1,112,400 28,534,200 
1,034,800 16,085,000 


Metropolitan Tr Co 


2,000,000; 3,4 


18,700, 30,064,200 


Bai 


Pe: 
| 260 


0} 145 


100 


100 
100 
100) 


OU siciteiitin ts 
100) 


100 
100 
100 
100 
100 
100 


100 


500,000 c1,428,100 _ 








| 645 


259 


| 350 


190 


250 
825 
340 











Act 


share 


2Gr Qin] 


bo Ore to 
Crore 
t Oac©o 


Hillside Bank 
Homestead Bank_-.-' 
Mechanics’ Bank- -' 
Montauk Bank_-_-_-!' 
Municipal Bank---' 
Nassau Nat Bank-. 
North Side Bank_ - 
People’s Nat Bank” 
Ridgewood Nat Bk 
Brooklyn Trust Co. 
Hamilton Trust Co 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 2,000,000 
People’s Trust Co__! 1, "500 ,00 
Buffalo— | 
Broadway Nat Bk- 300,000 
Lafayette Nat Bk.' 750,00 
Liberty Bank | 1,500,000 
Manuf & Trad Nat 2,000,000 


100,00)! 
200 ,000 
i 600,000 
100,000 
200,000 
i 000,000 
200,000 


60,800' 1,688,900: 
30.200! 3,294,300. 
1,262,199/38,044,400 
61 ‘900 2,683,900. 
103,900! 1,705,200 
1,394,700 16,210,000 
337, 700) 7,515,900 
262,800, 5,356,700 
279,600, 7,471,700. 
2,665,200)37, 123,000! 
1,009,700) 9,537,400, 
2,776,700, 23,441,200. 
2,056,400) 31,506,900 
1,900,600' 40,627,700 


109,090, 4.195,417, 
392,967] 5,560,676. 
1,158, 579/31, 598,413! 


N Y LIns & Tr Co 
New York Trust Co. 


1,000,000} 2,378, 000 23,551,000 
3,000 ,000/11,612,700 78,925,000 
Title Guar & Tr Co’ 6,000,000/12,281,100 34,770, 000) 

2,000,000} 4,970,200 66,57 5,100 


US Mtge & Tr Co- 
USTrCoofN ¥..| 2,000,900) 14,922, 400'45,206,400 
100,000 118,100} 4,241,400 





Jamaica, L. I.— | 
First National Bank 


1,500, ,000 
‘500, 000 
500 ,000 


R ochester— 
Alliance Bank 
Central Bank 
Merchants’ Bank_-' 
Lincoln Nat Bank_| 
Nat Bank of Comm 
Traders’ Nat Bank~. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 








1,000 ,000 
300 ,000 
500 ,000 

1,000 ,000 
750,000 
500,000 
400,000) 

1.000,000 


917,734117,958,770 
442.929! 9,792,329' j 
527,769] 9,449, 717| 

2,207 ,941|19,880,299) 
{987,210 £13, 055,092 
400,970! 9,587, 222' 
505, 177| 7,289 ,989' 

1,100,000'30,721,905: 








= —————Ee ee ee 


Marine Trust Co-- 10,0)0,000 


People’s Bank 
South Side Bank___! 
Buffalo Trust Co_-_! 


Citiz Com’! Tr Co_' 1 ,250, ,000. 
wigan Tru Trust Co... 1,000 ,000 
ra 


Merchants’ Nat Bk 
Second Nat Bank_.- 
Chemung Can T Co 


,000,000 
100,000 
500 ,000 


250,000 


2,467,274! 39,043,039, 
8,433,571|103501 926 
913,271/16,568,102 
39,543] 1,567,717, 
707,007/14,678,199. 
1,493,500, 22, 139 ,976' 
1,094,177|17,430, 189, 


t127,227 | 





400,000 
690,000 


New York al Ea of 


are of date Oct. 


30 1920. 


1920 for Nation al and Sep. 





t1,604,299 
631,137) 7,749,971 
581,964 8,340,704 


N.Y. City, banks are 
Surplus anid profits arie of 
30 for State! banks. divs 


100 


repo 





rted net 
date Se 


dend reic 


Security Trust Co. 
Union Trust Co-_-- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank-_-- 
First Tr & Dep Co- 
Syracuse Trust Co. 


Troy— 
aeeoauing’ rs Nat Bk 


300,000 


774 477)15, 422, 190, 
1,250,000 


771,394|18,210,112' 


1,003,710 18,416,072 
t328,774| 2,655,188. 
d352,000 d4,657,000' 


1,777,900 
300 ,000 
800 ,000 
300,000 

2,500,000 


1,500 ,000 '857,394'25, 026, 472 


300 ,000 653,574:15,508,923, 


1192,147| t2,787,739. 
1,698,044'36,844, 397) 








of banks and trust comp 
miy be found in our “Ry. 
Am Exch Nat Bank 46,000,000 


antes in N ew York Ci ty anid 
and Ind.’ ’| Sec. 1 page | 244 
7,748,700 95,110,000 100) 255 
Atlant.c Nat Bank_: 1 ‘000,000 1,135,700 16,276,000 100; 215 
Bank of america --' 8,500,000) 6,044, 300 57,881,009, 100) 208 
] 


261,797| 5,782, 987) 

427,091] 3,954,211 

157,747; 1,184,492 

104,992 3,748 "821! 

0437,144 01,030,260 
192.800 3,461,774 

85,200 2,641,930 


Broo Nationa! City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank--- 
United Nat Bank-- 
Security Trust Co- 
Troy Trust Co-_--. 


300 ,000 


100,000 
300 ,000 
240,000 
200 ,000 
200 ,000 











Bank of Cuba 100 07) 128, 900, e1,767,900, 100; 184 

Bank of Europe.__' 150,099) 266, 400) €5,833, 000, 100 

Bank of Manhat Co 5,000, 000, 16,199,100) 11: 5708000, 50 210 

2 000,000: 7, 167,200) 34,757, 000. 100 470 

1,509,000 681,900 28,464, 300. 100} 175 
100,000! 445.500! 3/429 000, 100 350 

1,590,000{ 1,614,100'12,285,000! 100/ 185 
150,000; 741,500) e429,100 





BkofN Y,NBA. 
Bank of U 8 

Bk of Wash Heights 
Battery Pk Nat Bk 
Berardini State Bk. 





Bowery Bank 
Broadway Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank_. 
Bryant Park Bank” 
C Nat Bank_-_- 
Cent Mercantile Bk 


250,000 
100 ,000 
150,000 
200 ,000 
200 ,000 


15900000 


2 33,000 


844,100, 
66, 800! 

65, 100) 
260, 400, 
159,700. 
24,189,500. 


5,693,000, 100) 450 — 
e2,960, 000, 100) 150 
e3,366,900. 100) 105 
c3,331, 100, 100; 1435 
e2,752 000, 100} 145 
291859000! 100! 380 




















' 





103, 900 2, 052,000 109, 195 





— 2 


it Last sale. ¢ June 30 1920. 
s{ncludes Foreign Braach Deposits. 


® Jale price. 
h New stock. 
eDec 31 1919 


b Paid in. 


k Capital to be increased. 
a Nov. 17 1919. 


ae riehts z Ex-dividend. 
v) . vSe 


. 8 1920 e Sept. 39 1320. 
r April 11 L918. 


e Sept 
“ Feb. 28 i¥20. 


4 June 23 1920, 








Nov., 1920.] 


BANKS AND TRUST COMPANIES 








61 














NEW YORK—(Concluded) 





OHIO—(Concluded) 




































































| | Surplus | Gross | Surplus Gross 

Captial. |\& Profits.| Deposits. |Par | Bid. | Ask. Captial. |\& Profits.| Deposits. |Par 

Utica— a $ $ Per jshare. Cleveland— $ 3 $ 
First National Bank} 1,250,000) 1,792,279|11,081,349}| 100/c260 /268 Amer Sav Bank Co 50,000 201,499] 2.805.407) 50 
Oneida’ Nat Bank -- 600 ,000 2,779) 3,461,996) 100} 220 {225 Central Nat Bank-| 1,000,000) 1,519,977|19,283,969| 106 
Utica City Nat Bk-_| 1,000,000} 339,567) 3,841,869) 100) 112 {118 Clark Ave Sav Bk. 0,000 90,000} 3,500,000) 100 
Citizens’ Trust Co- 500, 666 ,047|12,749,024) 100) 290 {300 Clev Sav & Loan Co 250,000 230,717| 1,828,079] 100 
Oneida Co Trust Co} 250,000) 432,627) 2,417,332] 100)/___.- i Columbia 8 & L Co 100,000 189,441] 4,018,770} 50 

Utica Tr & Dep Co. 800,000 768,700) 10,944,230] 100) 335 {340 First National Bank| 2,500,000) 4,512,917/75,585,260| 100 
Watertown— Per |share. | Forest C’y 8S & T Co 250,000 329,977) 5,424,070] 100 

City National Bank} 100,000) 132,267) 1,692,982] 100/_.._..|..... Garfield Savy Bk Co} 500,000} 615,517/16,829,996| 100 

Jefferson Co NatBk} 250,000) 391,244) 4,098,098) 100)____.. aot Lorain St Sav BkCo| 200,000} 218,274] 5,548,949] 100 

Watertown Nat Bk 200,000) 1317,574| t3,334,739| 100)____-_- elcaiaat National City Bank! 2,000,000 813 ,429|12,872,715) 100 

North’n N Y Tr Co} 490,000) 689,437) 7,862,727) 100)_.___. ---- | Nat Commercial Bk} 1,500,000) 1,544,211/10,844,732] 100 
Westchester Ca Per |share | Northern Nat Bk-_- 500,000] 1125;000) 3,303,211) 100 

Mt. Vernon—ist N-| 200,000} 188,674| 6,801,404] 100/_____- ---- | PearlStS&TCo_-| 600,000} 711,194/14,490,942] 100 
Mt Vernon Tr Co} 290,000] 300,490) 6,708,975] 100)_____. ae United Bk & Sav Co} 1,000,000] 582,194|17,180,777] 100 

New Rochelle— Union Commerce 
Nat City Bank_-| 200,000] »138,011|05,750,700] 100)____-. atlas National Bank_-_| 4,000,000] 4,457,092|57,213,915| 100 
North Ave Bank- 50,000 44,902} 960,442/_._.|____.. .--- | B’way Sav& TrCo| 300,000) 657,659|13,624,042] 106 
a uenes Tr Co- 150,000} 106,704) 2,346,278)__..|..... |.... | Citizens’ S & Tr Co} 4,000,000] 5,582,504/63,074,247] 1006 

N Rochelle Tr Co 200 ,000 184,344] 4,738,174) 100)____. anes Cleveland Trust Co} 4,500,000] 5,267,939] 100615103} 100 

Ossining—1st Nat. 100,000 v97 ,.884 828,396! 100/_... —— First Tr & Sav Bk-_| 1,250,000) 1,328,179/29,356,003] 100 
Ossining Nat Bk- 100,000 39,492) 1,392,979] 100)..... |... Guardian Sav & Tr} 3,000,000) 4,074,130/68,701,540] 100 

Peekskill— Home Sav & Trust- 125,000 135,000} 2,799,477] 100 
Westches Co Nat 100,000| 1314,948) 04,618,691) 50)/_... one L Sh Bkg & Tr Co_}| 1,000,000 464,919/27,019,915) 100 

Pleasantrille— State Bkg & Tr Co- 350,000 234,999) 8,189,993) 106 
Mit Pleasant Bk- 50,C09 42,577| 1,392,239)_._.j..... mane Superior 8 & Tr Co. 500,000} 1,501,273|15,516,712) 100 

Port Chester—Iist N 100,C00| 2196,719) 01,472,763) 109)_._.__].-.- Union Sav & L Co. 860 ,00C 543 ,324!| 1,967,504} 100 
Mutua! Trust Co 300,000 62,337) 2,618,073) 100) 108 125 Woodl’d Av S & Tr 350,000 664,392/)14,400,933) 10¢ 

Rye—Rye Nat Bk-_- 50,000) 0113,811\71,341,721| 100}___.. -|___- 

Tarrytown Nat Bk- 100,000} 0133,941) 01,377,919) 100)___.._}-_- Columbus— 

White Plains— Capital City Bank- i100 ,00U 40,000 675,000} 106 
Citizens Bank - - - 100,000 52,519] 3,175,911] 100)_._- noe Central Nat Bank. 200,000 47,677) 2,681,944) 106 
Cent Bk West Co 100,900 59,100} 1,065,676) 100)___. —~e Citizens’ Tr & Sav. 700 ,00C 189,691) 7,208,274) 10¢ 
County Trust Co 100 ,000 78,241) 4,653,940) 100)_._..-]_-. City National Bank 300,000 283,362) 6,287,912) 10¢ 

Yonkers—First Nat 300,000} »126,407) 74,750,752} S50)___- — Columbus Sav Bk. 50,000 85,109) 1,214,994} 106¢ 
Yonkers Nat Bk- 200 ,000 v 46,737) 01,856,964! 100)... .j..- Commer’! Nat Bk. 300,000 660,309] 7,843,773] 106 
Westches’r Tr Co 300 ,000 240,344) 6,056,798] 100}...._-]-.--- Fifth Ave Sav Bank 50,006 81,302) 1,309,760) 100 
Yonkers TrustCo 150,000 A iar. SS a ee Hayden-Clin N Bk. 700,000 909 497 81602/943] 100 

Huntington Nat Bk 500,006 310,559] 9,787,113} 100 
Market Exch Bank 100,00C 193,909} 3,522,360) 100 

NORTH CAROLINA—WNat. bks. Sept. 8; State institutions latest returns | Nat Bk of Com’ce- 300,00 429,232) 5,419,075) 100 

Charlotte Sis Aatinaleni| apps] 1.0:51771 90:38] to 
! o National Ba 6 5 ( 

Charlotte Nat Bank 375,000, 01364, 372) 04,527,716! 100; 200 ‘....- 1 OOR’ 

Commercial Nat Bk — 500,000| 495,000 »2,741,000, 100, 200 |-7-7- StateS Bk & TrCo| 400,000) = 225,237) 3,205,947) 100 

Bera rucmesrape 93000) $3810) 3097739] 100) as [= Dayton 
er & Farm N Bk- 200,000| 385,947| 2,5 | --- | American Nat Bank| 200,000] 153,471] 1,483,992) 100 

Security Save Bank 75,000) —s5,000) | 310,000, ae -eaena|-<--- City National Bank| 400,000] 409,207] 4,652,606] 100 

Union Nat Bank--_-/' 200, 000, v188, 761) 2,776, 728 100} 275 —— Dayton Nat Bank. 300.000 176,077] 2,226,269] 100 

American Trust Co. 1,203,900 560,701/10,589,100| 100! 165 171 Merchants’ Nat Bk 200/000 142°667| 2.114.459] 100 

neeeere oe oe ei gen 241,909/ 2,041,711) 100, 167 171 | Third Nat Bank_--| 400,000] 328,101] 2,571,369] 100 

asnee . : Winters Nat Bank_| 1,000,000] 685,070) 6,369,088] 100 

Citizens’ Nat Bank 100,000) 9135,000/ 1,500,000 100)-..... --- | City Tr & Sav Bank| 200.000) —_74,147| 2,237,938] 106 

eidety Bank-.---| 100,000 615,227| 5,102,707)... -|..---- ---- | Dayton Sav & TCo| 600,000] 706,882|15,656,172| 10¢ 

Hometarines beak °90:000 “Sttgr ote rra| 10---[--. | cofoladee 
pane tenet ep ee yo BBB ye ee ements ---- | ComSavB&TrCo| 200,000] 174,771] 8,266,930) 10¢ 

aiareensbore | soo cool wissioil sazarril io... |. | fiw Natlonal Bank] —oo/oor| 1, 519'007|10;201-019) 100 

rst National Ba 500,000) 1,519,007/10, ; ) 

Amer Exch Nat Bk 400 ,000) v155,104| 5,223 71) SGttesseua |--- Guardian Tr & Sav 200,000 367 624 15,546,768) 100 

Atlantic Bk & Tr Co 797,225 BOO Btee Reker bel wwedlcocéne Heace Home Sav Bank...’ 250,000 496,019] 5,303,475] 106 

Greensboro L & Tr-! 200,000} 64,004) 3,305,348) 100!__--_- --- | Mer & Cl’k Sav Bk| 150,000] 331,447] 2,465,070] 106 

Greensboro Nat Bk — 100,000) »130,893) 2,175,971| 100 ------ --- | Nat Bk of Com’ce_| 1,000,000] 762,547|14,461,535| 100 

pO =e | 25,000, 68, 789,564) 100 “Ber \ahare | Northern Nat Bank} 1,000,000) | 981,373/10,111,689] 100 

Citizens’Nat Bank.| 300,000/ 118,302] 3,267,376] 100] 138” 1140 cette te] Saeaeel 5’sag'asv116'413 a8el Aes 

Comm’! Nat Bank_! 300,000 185,694! 4,448,599) 100) 120 125 SecurSB& Tr Co- "250.000 "309.577 +5.868.760 100 

Merchants’ Nat Bk 200,000! 250,699, 4,977,736, 100)... ..'_.--- Spitzer-Ror T & Bk 300,006 189,572] 2,645,739] 100 

mington— ver ‘share c 

Amer Bk a Tr Go. 200, 000 : 47, 929 3. 528, 177 100 OP ae | — Union Save Bank-- 250,00(| 375,029] 1,329,031] 10 
urchison Nat . Ov 5, 5 ae cen ein hk wenee 5.7931 .100 

People’s Sav Bank-| " 65,000. '153,177| 2,057,832' 25_..--. ----- Coe eee aeoroac| .588°457] 8°8010351 10c 

Wilm Sav & Tr Co-. 100,000 470,700 4,017,791, 50 --.... - Dollar Sav & Tr Co| 1,500,00(| 1,778,544|17,735,164) 10¢ 

: | s | First National Bank| 1,500,00(| 2,290,776)17,196, 10¢ 

People’s Nat Bank~- 150,000 052,000 2,000,000 100: Mahoning Nat Bk. 1 500,00! 471,944| 4.457.885] 106 

Wachovia Bk & Tr. 1,304,700 1,519,377 18,897.725 100 Mahoning S&Tr Col 1aa'na | ~=—-119'310! 114821115! 100 


NORTH DAKOTA—Nat. banks Sept. 


8; State institutions latest returns. 





Fargo— 
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share. 








OKLAHOMA—WNational banks Sept. 8; State institutions latest returns. 


















































fer share 
Dakota Sav Bank_- 100,000 37,540 RRR aimed rely ae Guthrie— ae eee Per |share. 
Fargo National Bk- 50,000 16,659 kt 9 ah BERD First National Bank 100 ,OOL 66,579 2,325,305 100; 180 {.... 
First National Bank} 300,000) 281,401) 5,704,960) 100)....-. ---. | Guthrie Sav Bank- 25 ,00( 21,500] 915,000) 10¢} 115 |... 
Merchants Nat Bk. 100,000 154,249] 2,111,335] 100/....--/|-.. Oklahoma State Bk 50,001 25,772) 1,234,100) 106 1 Re Pea 
Northern Nat Bank 100,000 28,730) 1,780,432} 100)... teat Security State Bank 25,000 3,741 613,993} 100} 108 |... 
Scand-Amer Bank-. 50,000 6 i 8 a ihe ueieRE McAlester— Per |share. 
Security Nat Bank. 100,000 21,000 OE FR TR American Nat Bank 100,00 26,372) 2,183,779} 100} 120 j..... 
City National Bank 50 ,00( 19,000; 750,000; 100} 115 j..... 
OHIO—National banks Sept. 8; State institutions latest returns. First Nat B of McA 100,00 53,9791 1,626,941) 100} 120 [22 
Cone ee eat Bil 250,00c| 153,502] 3.952,427| 10u] 18” fen 
ommercial Na 53, 952,427] 100} 118 |..... 
Canton— ; F ‘ 
Central Sav Bank--| 175,000} 56,192] 3,266,992] 100|_.___- owe | etme] Soe! 6 eal Fase iil el a 
City National Bank 240 ,000 365,196] 3,084,177] 100'..___-_ ee / J "Anx’ BND ee 
Di Savi Bank 209'009| 4.507.472| 100 Muskogee Nat Bk. 200 ,00C 74,927) 3,005,794) 100} 115 j.-. 
First National Bank] 600°000! 1,009°800| 9°461°631| 100\272277 oe Oklahoma City- Fer \share. 
at Pa a oti MOE SEE! BW cocene ---- | American Nat Bank| 4500,00| 606,733/13,776,967) 10(] 125 |.-... 
Farmers’ Nat Bank 100,001 134,274] 3,620,067} 1060} 110 j|..... 
Cincinnati— Per |share. | First State Bank | 100'000| + 30.220] 3.390.112| 100| 110. |2277- 
rst State Bank _. | 50, ,390,112 - Bae teem 
Atlas Nat Bank-~-- 400 ,000 968,746, 5,886,720; 100; 310 (315 y me ‘ 
Brighton Bk&TrCo| 215,000| 423,927| 7,666,990] 100] 300 |3so0 | Puarant at Bank easel 613170 RATE oon Gael Gi eee 
Cinn Bk & Tr Co-- 125,000 135,270} 2,455,763} 100) 177 180 Okla Stk Yds, N B 2 250.00( 315.302 2 187.260 10/110 |..... 
Citizens’ Nat Bank) 2,000,000; 2,041 1399 9,108,126} 100, 175 190 Security Nat Bank. 500,000 231 629 6.003 221 ion ioe fe 
City Hall Bank---. 00 ,000 314, 242) 2,487,134} 100) 350 (380 te a4el 2'410 775% Wine: er Rs 
Columbia B & 8 Co} 100,000; 253,290; 2,036,359] 10] 38 | 40 mang pe ey 3S ‘oo 44 a ra aaa ete ia te. KEN 
, ~~ radesmens Nat 250,0 942) 2,845, Gu . Bae .: Baden 
Court. Ouse. savBk 100:000 48. 114 °"970,709 100 110 118 Central Nat Bank _| 1,000,000! 493,537|10,344,403] 100 
East End Bank - -__| 50 ,000 31,082) 459,325) 100) 140 {| _-... . “ An 2'4900|¢ } 2 =j901 1nnl 19K | 
Fifth-Third Nat Bk 3.000,000| 2,399,020 39,961,013) 1001245 (265 rg po ae l rege ES 64. er et te ae wares 
— Saye 8 6.000,000; 4, aes: ‘oor r+ § rr te, ye Hy: 120 - ——— : —ee LR MRT 
ourth Nat Bank-- 500,000 1,133 10,74 1 ES kas ; “Seepage 7 
Tinecin Nat Bank. 500,000 932) 599) 6'787" 715| 1001 230 |270 OREGON—WNattionas banks Sept. 8; State institutions Sept. 8. 
Home Sav Bank Co! 50,000 3,974 932,783] 100] 100 |108 Portland— 7 Per |share. 
North Side Bank--| 75,000 101 929, 1,351, 442| 50| 110 |._.... | G W Bates & Co-. 100,000 18,891 1,442,940 a ERAS 
Pearl Market Bank| ee 234,171! 3,866, 27 3} 100} 150 |..... Can Bk of Com’ce- 300 ,OOU 160,367) 4,456,703) 100] 198344/_... 
People’s Bk & SvCo} 200,000! 172, 747, 2,756,690; 100} 110 /120 Citizens Bank. ---. 100,000 83,087| 2,437,502) 100} 130 {138 
Prov 8S Bk & Tr Co, 1,400,000) 1,220,799. 15,208, 966} 10) 22 25 First National Bank} 2,500,00C| 1,368,649)33,234,902| 100) 200 {210 
een ay Nat Bank. -| 1,000 ,000 552,444. 6,364,794) 100 oe nee 2 r’ ge nay oe mu ae? ty pe pe “ti Pe 
South Oblo Sav 100,000 176,042' 3,393,958} 100; 210 (25 yernia av 000 ) 5, 495 0 
Stk Yds Bk & Tr Co, 100 ,000 152,000 97 0,000; 100, 175 |... Ladd & Tilton Bk- 1,000 ,O000 2.082.764 22,945,235} 100} 300 350 
Union 8S B & TrCo_! 1,000,0€0; 3,062,986 19,737,706 100/____-- smalls Live Stock State Bk 100 ,O0C 46,132| 1,207,226) 100] 150 1175 
Unity Bkg & Sv Co 75 ,000) 81,002 2,772,715} 100; 175 {... N'western Nat Bk_| 1,000,000 402,717|23,811,105) 100] 175 {180 
Western Bk & TrCo: 1.000,000| 758,197.12,123,065) 100) 225 |. _. Peninsula Nat Bank 200 ,000 52,911} 1,818,339] 1006) 130 {1180 
Central Trust Co.. 1.000,000 1,363,767, 6,002,315! 100; 190 210 State Bank... ~~ 200,000 76,630) 3,714,917) 100] 180 185 
| United mates 6 Pe 1 800.000 ae Ae 8 Se'san ant [on ee Beacon 
| Security Sav A 50,000 366,9 Ai OP oe Se, eee 
*Sale price. h New stock, k Capital to De increased. p Amount paid in. s Ex-dividend. y Lastsale. 4 These figures date Feb. 28 
1920. sJune 30 1920 r Dec. 31 1919. « Endorsec stock includes ist Tr. & Sav. Bk. e June 23 1920 c Includes Onetds Co. Tr. Co. a Cit, 
Tin. Com ctfg. gNov. 171919. +t Includes trust deposits. 


t Includes Un'on 5 B & Tr. 








n April 17 1920. 


tMay 4 1920, 
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PENNSYLVANIA—N«ai. bks.(ezc. Phila.) Sept. 8; State inst. latest ret’ne. | 


PENNSYLVANIA—(Concluded) 


Gross 
Deposits. 








Sur pilus 
Groas & Profite 


Deposits. 


Surplus Capisial. 
Capttal & Profite. Par.| Bid. Paton Nocti 














Phila.—(Con.) 


Girard Trust Co_._. 
Guar Tr&SD Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 


Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank... 
Allentown Trust Co 
Citizens Trust Co-_. 
Lehigh Vall Tr Co. 
Penn Counties Tr. - 


Per 
198 
350 
110 
100) 450 
275,947] 30; 81 
2,283,722} 25) 90 
3,080,992 50) 359 
2,003,720; 60) 83 


a 
8,997,391 
619,881 
123.241 
272,764 
113.337 
1,374.791 
1,470 227 
450.707 


5 
2,500,000 
i,000 000 

125,000 
200 ,000 
125.900 
500,000 
500 ,O0 
200 ,000 


8 % 
980,127! 6,049,494! 100 
e99°9,794 €4,880,941|) 100 
0,574 859,043] 50 
756,279| 5,264,166 
203. 992 l 
193,109 
742,713 
167,370 


' .900 ,000 
490,006 
459 OO } 
390 ,O0C 
140,00 
125.00 
125,000 
890 ,G00 


Wee LON 
Pore nO 09 


Nee Nee 
et pet st oe 





~~ O'O Com Cr OO 


Ww Vv 


> Otay 


CN NNO, 


~ *> 
' i — * 


Altoona— 
First National Bank 
Second Nat Bank. 
Union Bank 
Altoona Trust Co_- 
Centra! Trust Co. 
Mountain C’y T Co 


Erie — 
Bank of Erle 
First National Bank 
Marine Nat Bank~. 
People’s Bank. ..-- 
Second Nat Bank. 
Cent Tr & Title Co- 
Erie Trust Co 
Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 
First Nationa! Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co. 
Commercial! Tr Co- 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisburg Tr Co-.- 
arma A rust Co- 
Union Trust Co-_-- 


Lancaster— 
Conestoga Nat Bk. 
First National Bank 
Fulton Nat Bank. 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank~- 
Agricult’] Trust Co 
Farmers’ Trust 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-. 
Union Trust Co_-- 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank. 
Citizen’s Bank _.-. 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank- - 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-.- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk- 
Middle City Bank- 
Nat Bank of Comm 
Nat Bk of Germ’'t’n 
Nat Security Bank- 
Ninth Nat Bank--. 
Northern Nat Bank 
Northwestern N Bk 
Oxford Bank 
Penn National Bk_ 
Peoples Bank 
Philadelphia NatBk 
eens ity Nat B 

nd Nat Bank-_.- 

Sixth Nat Bank~-_. 
Southwark Nat Bk. 
S’western Nat Bank 
Tenth Nat Bank_-. 
Textile Nat Bank~.- 
Third Nat Bank. -- 
Tradesmens Nat Bk 
Union Nat Bank-~-- 
West Phila Bank... 
Aldine Trust Co-_-. 
Belmont Trust Co- 
Cent Tr & Sav Co-- 
Chelten Trust Co-_. 
Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr 
Federal Trust Co-_.- 
Fidelity Trust Co_- 
Finance Co, Ist pref 

2d preferred___. 
Frankford Trust Co 
Franklin Trust Co- 
Germantown Tr Co 
Gir’d Av T & T Co- 


150,000 
199,00 

125,000 
250,900 
243,000 
162,962 


100,000 
200 .O0O0 
400,000 
200,000 
590,000 
125,000 
400 ,000 
200 ,OM 


200 ,000 
2:50 000 
300 ,000 
100,000 


125,000 
375,000 
300,000 
400,000 
125,000 
350,000 


200 ,000 
210,000 
200 ,000 
800 ,000 
125,000 
200,000 
250,000 
225,000 
294,000 
250 ,000 
125,000 
125,000 
150,000 


Depostie of 


300,000 
1,000,000 
300 ,OOO 
1,009 ,000 
194,340 
2,000,000 


200 ,000 
275,000 
1,500 ,000 


1,000, 
2.00 


400, ,000 
200 ,000 
250.000 
1, 000 
be yoo 


300 000 
200 ,000 
5,200,000 


21,530,000 
250 ,000 
1,000,000 
1,000 ,000 





125,000}: 


21,470,000} | 





445,471 
333,834 

%4,304 
392,501 
250 233 
147,000 


§2,120 
942,907 
490,177 
207 ,904 
964,904 

25,000 
539,114 
497 ,477 


97 ,069 
€551,000 
528,991 
313,117 
403,797 
78,730 
733,000 
400,937 
653,247 
62,900 
144,714 


569,765 
224,732 
253 ,397 
534,377 
128,979 
247,474 
50,000 
841,497 
94,270 
1,180,990 
206 ,700 
544,397 
175,117 


National 


196,724 
2,376,177 
89,732 
650,277 
4,396,619 


4,761,975 


72,884 
1,294,469 
2,606,094 
7,908,667 
5,281,223 
7,183,070 

614,933 
676 972 
2,077,742 
113,097 
255,982 
734,984 
1,541,499 
1,337,912 
393,962 
888 372 

85,702 
2,705,507 

65 ,904 

yl ,149,090 
601,169 
894,355 
452,976 
442,742 
164,971 
213,020 
252,599 

1,387,082 
2,158,796 
750 ,667 
48,319 
389 , 364 
82,039 
792,217 
184,449 
614,997 
583 .362 
3,155,940 
1,754,514 
1,321,277 
89 ,508 
158 ,307 
187,769 
17,751,377 


{2,519,177 
571,317 
783,541 

1,244,771 
179,884 


822,413 
§,998,792 
4,881,945 
3,925,902 
8,563,333 
1,206.777 
6,703,946 
5,914,910 


1,107,737 
e2 ,000 ,000 
2,397 937 
€1,165.335 
2 ,026.390 
769,077 
3,668,900 
3,826,204 
3,073,995 
1,371,700 
2,206,941 


' 


2,875,789 
§82,517 
62,556,940 
1,694,074 
741,939 
1,521,410 
2,200,000 
4,294,719 


2,355,752 


banks da 


t3 031 ,067 
25,132,000 
81,476,163 
6,116,000 
22,925,000 

e607 ,223 
51,763,000 


81,389,840 

§ 909 ,000 
39 ,696 ,000 
56 534,000 
65.118 ,000 
65,432,000 

4,444,000 
85,033,502 
16,479,000 
t2,548 ,640 
83,407 ,469 
86,136,993 

8,694 .000 
10,026,000 

6,156,000 

6.042.000 
t1,823,416 
13,275,000 
t3 562,956 
103795 000 

4,833,000 
87,483,131 


15 465, 000 
t1,536.026 
2,035,691 
1,301,070 
10,421,761 
3,202,266 
5,621,421 
4,215,966 
26 841,325 
7,651,764 
11,501,437 
1,917 
2,999 ,063 
3,434,983 
38,093,711 


5,984 ,030 
10,671,055 
9,738 ,390 
2,363 ,024 





2,271,174 { 

















Land Title & Tr Co 
Liberty T & Tr Co 
Market St T&T Co 
Manayunk Tr Co_. 
Merch Un Trust Co 
Mutual Trust Co.. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co.. 
Penn Bank & Trust 
Penn Co for P sma 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do pref 
Real Est Ti & Tr... 
Republic Trust Co. 
Rittenhouse Tr Co. 
Roxborough Tr Co 
Tacony Trust Co_- 
Tioga Trust Co____ 
United Sec LI & T-. 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


a eny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_- 
Arsenal Bank. fe 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Citizens Sav Bank- 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank _. 
Duquesne Nat Bk. 
Exchange Nat Bk. 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank. _-_- 
Homew’'d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank~ 
Liberty Sav Bank-- 
Manufac’rs Bank-- 
Marine Nat Bank_- 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank~. 
People’s Sav&Tr Co 
Second Nat Bk_-.. 
Third Nat Bank_-_- 
Union Nat Bank_-_. 
Union Savings Bk. 
Western Nat Bank- 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com'wealth Tr Co- 
Continental Tr Co- 
Dollar Sav & Tr Co 
Farmers Depos Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester Savings 
Bank & Trust 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
People’s Trust Co-_- 
Pittsburgh Tr Co_. 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8 & Tr Co 
Rea! Estate Tr Co- 
South Hills Tr Co_-. 
South Side Tr Co_- 
Terminal Trust Co. 
Union Trust Co__-. 
Washington Tr Co. 
West EndS B & Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 








3.000,000 
500 .00f 
250,000 
250 ,00 

1,000,000: 
438,03 
150,000 
599,000 
250,000 
150,000 
125,000 
TAN NM 
200,000 


2,000 ,00! 

t 000,000 
634 ,45' 

L,000 00% 
300,000 


2,000 ,0OU} 


‘210 AN 
1,985,100 
1,509 ,OGO 
400 ,VU 
500,001 
150,000 
150,000 
125,000 
1,000,000 
160,000 
3,000,000 
400,001 


50,000 
75,000 
100,000 
100,000 
3,400,000 
125,000 
150,000 
200 ,000 
§00 ,000 
600,000 


500,000 
750,000 
8,000,000 


100,000) 


100,000 
100,000 
4,000,000 


125,000 
100,000 





9,528,797 
74,090 
331,699 
249,239 
183,107 
126 ,423 
4,421 
2,345,977 
573.701 
703 ,572 
29,777 
141,927 
§5,344 


5,772,674 
95,302 
101,000 
5,165.497 
56,728 

6 355,907 
692,697 


3,401.793 
234 599 
160,991 

29,70! 


694, 533 


70,000 
78,000 
446,739 
233,734 


4,977 ,337|52 453,322 


164,777 
706,771 
1,030,775 
1,237 ,849 
1,739,791 
1,248,931 
§21,172 
940,938 
2.489 ,272 
770,447 
125,929 
149,597 
2,514,529 
240.171 
1,064,939 
60,394 
325,125 
770,040 
€151,747 
72,709 
247 ,307 
185,310 
5,124,147 
27,792 
2,044,904 
384,909 
84,972 
e228 440 
79,917 
2,709,072 
6,387 ,667 
1,065,083 
€342,109 
5,003,267 
1.263.770 


108, 937 


125,797 
37, 933 


137,422 197 


407 ,499 
398,232 
45,272 


1,267,917 


—y 
2 PO 
eo 
rT ae 
LDS 
Oo. 
2>Wure 
Ye SJ © 


2,896 .163 
§ 9190951 
2.500 811 
2,069 .796 
3,050 576 

900 ,690 
9,340,629 
§,015,181 
8,111,519 

866,501 
1,366 455 
1,468,148 


33,881,933 
763,288 
2.608.501 
19.911 772 
1,002 .219 
12 448,107 
6,804,723 


1,771,470 
1,887,000 
3,718,407 
1,243,745 


1,892,210 
3,453,476 
10,977,014 
12,999,139 
16,632,619 


37,539,989) 


8,493,978 
7,299,937 
46,410,741 
7,877 ,6911_ 
1,353,126 
1,711 129 
36,744,742 
4,776,141). 
$76,732 
2,127 .973 
2.918.790 
8,047 ,292 
€2,338,297 
2,063,072 
1,273,072 
2,627 ,646 
103570 878 
1,833,223 
11,829,813 
€5,887 ,049 
1,406,004 
1,395,694 
1.445.747 
25,836,949 
11,419,763 
5,899,244 
€3,569,999 
30,298,735 
22.120 371 
9,015,195 
3,096,944 
4,344 452 
21,508,929 
9,122,954 
1,427,475 
7,759,872 
1,991,011 
7|13,243'792 
2,314,203 
1 950,000 
2,168,401 


2,531,713) 
917,925 
1,019,638 
4,724,590 
2,281,959 
14,771,776 
3,150,676 
1,035,078 
3,057,612 
4,449,937 
1,319,495 
3, 045,709 
512.070) - 
99 042.225 
6,833,720 
3,012,801 
933,146 


9,094,464 

















 - @ Sale price. 


@ Japita! paid in: authorized amount is iargel. 
iLast sale. 


¢ June 30 1920, s Sept. 8 1920. t Sept. 30 1020 éJune 28 1919. Dec, 31 1919. 


, 6 Uapital to be :acreased. a Ex-dividend. 


New stock. n Nov. 1 1918. 





Nov., 1920.] 
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PENNSYLVANIA—(Concluded) 





Capitial. 


& Profits. 


Groses 
Depoastte. 


Sur pius 





Reading— 
Farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank. -- 
Penn Nat Bank_-_. 
Reading Nat Bank~ 
Schuylkill Vall Bk. 
Second Nat Bank~- 
Berks Co Trust Co- 
Colonial Trust Co. 
Pennsylvania Tr Co 
Reading Trust Co. 


Scranton— 
Amer Bk of Comm. 
County Sav Bank... 
Electric City Bank - 
First National Bank 
Green Ridge Bank. 
Keystone Bank ---- 
North Scranton Bk 
Providence Bank. 
Peoples 8 & DimeBk 
South Side Bank--- 
Third Nat Bank_-- 
Traders’ Nat Bank_ 
Union Nat Bank-_-__ 
West Side Bank__- 
Anthracite Tr Co_- 
Lincoln Trust Co. - 


Wilkes-Barre— 
Dime Deposit Bank 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B. 
Second Nat Bank_-. 
Slavonic Depos Bk- 
South Side Bk . 

W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


Williamsport— 
First National Bank 
Lycoming Nat Bk_! 

est Branch N Bk_| 
Williamsport N Bk. 
— CentralTr 


Suen Tr &S8 Dep Co 
Y ork— 
Central Nat Bank_ 
City Bank 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank_. 
York Co Nat Bank~ 
York Nat’l Bank_- 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co_.-- 





3 
400,020 
250,000 
1090 ,000 
200,000 
100,000 
100,000 
500,000 
190,000 
290 600 
250 Of fe 
250,000 
250 ,000 
500.000 


300,000 
£00 , OOF 
80,00: 


‘ o J 0 ,f yf 


50,000 
830,000 
60 ,0O0 
75,000 
700 000 
50,000 
400 000 
400 ,000 
596,000 
80,000 
250,000 
200 000 


300,000 
875,000 
400 ,000 
780,600 
890,900 


150,000 


$ 
987 ,247 
298,993 
301,970 
933,976 
91,27 
341,917 
1,135,599 
265,677 
842,897 
210,007 
154,917 
1,278,470 
701,211 


60,000 
405,779 
57,247 
1,855,072 
25,867 
66,147 
117,766 
66,392 8,1 

: 11,263,142 
1,715,722 
7 938,746 
5,811,174 
2,751,617 
1,910,928 
2,116,042 
1,280,923 


1,296,919 
702 ,049 
217,594 
165,457 
149,477 

87,397 


169,770 
8574,767 
259 ,009 
2,485,029 
1,369,998 


130,000 


396,000 
2 30 ,0OC 
400,000 
250,000 


£00 ,000 
400,000 


200 ,000 
250,000 
100,000 
500 ,00U 
225 ,000 
200 ,G0O0 
500 ,GO0 
200 ,OU0 
250,000 
aN NA0 


856,822 


509,317 
349,794 
1,551,597 
8336,397 


231,917 
415,729 


78,000 
234,767 
139,470 











Aek. 


chare 











RHODE ISLAND—WNat. banks 





Newport— 
Aauiduerk Nat Bk_! 
Nat Exchange Bank 
Newport Nat Bank’ 
Newport Trust Co- 


Pawtucket— | 
Slater Trust Co... _- 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank _- 
Mechanics’ Nat Bk 
Marchants’ Nat Bk 
Nat Bank of Comm) 
Nat Exchange Bank 
Phenix Nat Bank_. 
Providence Nat Bk 
Westminster Bank~ 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co. _.- 


Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk. 
Producers’ Nat Bk- 








200 ,000 
100,000 
120,000 
340 ,000 


500,000 
600,000 
100,000 


120,000 
500,000 


1,000,000 


$50,000 
600 ,0OO0 
450,000 
500 ,000 


0 
1 ,000, ,000 


100,000 
100,000 
200 ,000 





164,170 

77,847 
t65,000 
227 ,309 


1,779 ,206 


731,654 
851,967 


6, 003, '768 
4,220,171 
620,197 


41,429 
56,897 


7 
3)13,288,300 


77,499,173 
56,504,919 





265 974 


2,459,968 
842,391 
t445,000 
3,044,899 


18,239 ,949 


2,304,396 
1,582,700 
1,416,229 
5,414,601 
9,067,176 
6,605 ,459 


82,090,646 
2,524,937 
3,372,175 


14,192,000 


761,873 





722,848) 
2,276,894 











SOUTH CAROLINA—WNat. banks Sept. 8; State institutions latest returns. 





Charleston— 
Atlantic Nat Bank. 
Atlantic Sav Bank. 
Bk of Charil’n,NBA 
Carolina Savy Bank. 
Charl Sav Instit’n. 


Commercial Nat Bk 
Dime Bk & Tr _.-- 
En rise Bank. -_- 
Exch Bkeg & Tr Co. 
First Nationa) Bank 
Miners & Merch Bk 
People’s Nat Bank. 
Security Sav Bank~ 
So Car L’n & Tr Co 
Spartanburg— 
American Nat Bank 
Bank of as omen 
Bk of Spartanbu 
Central Nat Ba 
Dollar Sav Bank~-_- 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co- 





1,000,000 


200 ,000 
200 ,000 


00 ,000 
100,000 





84, aa 


67,797 


872,929 
31,871 
111,694 





16,719) 


8168, 972 82,437,476 


115,000, 
31,101) 


2,016,688: 


1, 055,794: 

1,580,322) 
1,656,224! 
1,815,103) 
1,812,794 
1,188,271 
2,182,797 

566,264 
4,275,994 
2,439,775 
1,546,175 


8756 ,996 
701,322 


885,000) | 
250,370, 82,148,207 





539,700 


1,100,000) 
362 091 


efAure 


250 
250 
400 
140 
175 
175 








300 — 





TENNESSEE—Nat. banks Sept. 8; State institutions latest returns. 





Captial. 


& Profits. 


Gross 
Deposits. 


Surplus 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 
First National Bank 
First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr&SB-_! 





4 
500 ,000 
750,006 
1,000,000 
500,000 
1,500 ,OUU 
250,000 


K noxville— Fa 


American Nat Bank! 
City National Bank! 
East Tenn Nat Bk. 
Holston Nat Bank. 

Knox Co Bank & Tr. 
Mech Bk & Tr Co-| 
Third Nat Bank.__!| 
Union Nat Bank. --! 


Memphis— 
Bank of Com&T Co' 
Cent State Nat Bk. 
First National Bank 
Amer 8S B & Trusit- 
Guaranty Bk & Tr. 
Liberty S Bk & Tr. 
Man Sav Bk & Tr_- 
National City Bank 
No Memphis 8 Bk. 
People’s Bk & Trust 
Security Bk: & TrCo, 
State Savings Bank 
Union & Plante 

Bank & Trust 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank. 
Bank of Nashville. 
Broadway Nat Bk. 
Central Bk & Tr Co 
Cumberl’d Val N B 
Farm & Merch Bk. 
First S Bk & Tr Co- 
Fourth & First N B 
Tennessee Hermit- 

age Nat Bank-_-. 
Nashville Trust Co’ 
State Bank & Tr Co 





150,000 
500,000 
400,000 
$00 , 001 
100 ,090 
300,000 
300 ,000 
200 ,000 


1,500,000 
600 O00 
400 ,000 

50,000 
§00 ,000 
152,000 
100 ,G00 
300,000 
150,000 
183,000 
300,000 

50,000 


1,800,000 
593,000 


! 000 ,000 
100,000 
200,000 
109,006 
§00,.000 
100,000 
220,000 

1,100,000 


300,000 
350,000 
100,000 





$ 
309,279 
387,974 
1,032,554 
83 927 
803 ,667 
180,320 


41,927 
286,517 


5,409,170. 
14, 888,749) 


11, 364,977) 
3,239,795, 


734,032, 
6,730,074: 
5,711,942 
2,920,723; 

332,482 
1,628,109 
1,422,477, 
3,890,414 

| 
20,230,177, 
5,657,144 
5,524,225, 
2,152,312. 
5,508,764 
2,305,913 

9| 3,882,795 
84,082,795 
5,312,730 


142.423 


2,123,014 
435,771 
778,390 


66, 197 


139,934) 6,421,766 


644,537) 1 
20,000 
233,597 
39,794 
246,027; 
35,947) 1,057,792 
250,374) 3,968,950. 
1,113,309 17,004,388. 


83,291 
56,734 
53,922 
08,193 
93,337; 





3,6 

1 
3,0! 
1,1 
4,6 


$ 
2,411,126, 1 


1,366,393, 
1,020,094 
1,110,292 


' 
680,542 28,344,102 





76,517) 1,618,401 
385,745) 3,106,271 
33,312 2,799,987 














LOO} 
100) 
100) 
100) 
100) 


100 9255 


100] 100 
100, 220 
100 150 











TEXAS—National banks Sept. 8; State institutions latest retur:se. 





Austin— 
American Nat Bank 
Austin Nat Bank-_- 
State National Bk- 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank ~~. 
Guaranty Bk & Tr- 
Nat Bk of Comm’ce 
Security Nat Bank. 
Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank~- 
City National Bank 
First Nat Bank... -- 
State Nat Bank_-. 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr-- 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank-. 

Galveston— 
City National Bank 
First National Bank 
So Texas State Bk- 
Texas Bank & TrCo 

Houston— 

First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank- -- 
Sou Texas Commer- 
cial Nat Bank~_-- 
State Bk & Tr Co... 
Guardian Tr Co..- 

San Antonio— 
Alamo Nat Bank~.- 
City National Bank 
Frost Nat’l Bank-~- 
Groos Nat Bank--- 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank-_-_- 
Central Trust Co-_.- 
Commerce State Bk 
Com’w’lth B&T Co 
Guaranty State Bk. 

Waco— 

Central National.- 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank. 
National City Bank 





Provident Nat Bk- 


300 ,000 
300 ,000 
100 ,000 


250,000 
400,000 
250,000 


1,500,000 
1,000,000 
1,500,000 
0,000 
1,000,000 
150,000 
2,000 ,000 
1,000,000 


200 ,000 
500 ,000 
1,000,000 
300 ,000 
350 .000 
200 ,000 
200 ,0O0O0 


500,000 
500,000 
1,000,000 
100,000 
600,000 
1,000,000 
200 ,O00 
390,000 


200 ,000 
200.000 
200 ,000 
400 ,OUU 


2,000 ,O00 
100,000 
800,000 
§00 ,0OU 
500 ,00U 
150,000 

1,00 ,000 





880,599 
784.719 
€81,917 


8459,994 
327 ,986 
191,527 


2,409,932 
551,011 
82,686,385 
102,274 


352,939 


32,004 
59,997 


28,494 


313,179 
714,940 
671 052 
52,100 
1,535,365 
632,021 
233,214 
244,679 


8270,004 
258,971 
117 ,877 
679,919 


823,064 


54,497 
875,164 


999, 547 
1,347 ,649 


10,676) 2,340,672) 100 


168,597 
392,194 


66,877 


216,779 
187,576 
241,997 
»740 
141,937 
42,697 
251,532 





7,105,277 
5,483,919 
e1,585,704 


84,565,129 
6,245,772 
2,497,927 


27,204,274 
5,022,414 
825 214,341 
1,064,211 
3,220,392 
3,509,945 
23,780,399 
7,626,283 


1,379,909 
6,051,036 
13,222,414 
3,648,513 
2,381,305 
2,274,601 
1,845,509 


14, 264, 091 
5,002, 731 
3,606,231 
5,337,774 


84,273,732 
2,267 ,672 
3,279,011 
6,571,233 


21,578,234 
914 
11,205,103 
7,914,670 
4,541,979 





1,153,117 
15,043,433 


18,596,032 
c1,219,522 


8,268,747 
1,911,788 
6,072,983 
1,711,878 
2,545,717 
4,558,124 
2,389,416 
5,651,990 
7,304,744 
1,767,239 
1,837,717 
1,901,455 





2,701,753 


100 
1,551,434) 100 


1,222,635) 100 
1,805,503] 100 

365,941) 100 
1,769,986) 100 


’ér 
100 
100} ..- 
SE scien 


L100 
100 
LOO} . 


100 
100 
NO 
100 
100 
LOU 
L060 


100 
100 


100 
100 
100 


100 
100 
00 





share. 
400 
165 
408® 





; 
~—<-—— = -—-—--— = 


share, 
165 
300 
166 
t00 
210 
t00 
4158 
sare 
i8S 
160 


se = 


prtcesé 








* Baie p 
sale. 
19 1919 


ying 19 1920. 
c Includes Trust 


n Mar. 


Funds 


17 1920 


a Capital and surplus to be increased. 
t Dec 31 1919. 
s Feb. 28 1920 


k Capital to 


be increased. Amount 
g Including First 


3 June 30° 1920. 


din. 


z Ex-dividend. 
a Bank & Tr. Co. stock 


New stock. 
- @ May 4 1920. 





BANKS AND TRUST COMPANIES (Von. 111. 


UTAH—WNational banks Sept 8; State institutions latest returns. 








WEST VIRGINIA—Nat. banks Sept. 8; Siate institutions latest re:urns. 








Gross 
Deposits. 


Surplus 
& Profits. 


| Surplus Gross 

Capttal. hed Profits.| Deposits. 
$ $ | $ 

175,000 57,000 1,561,317 

100,000 59,673 1,562,201 


300,000] 159,247) 2,111,114 
100,000, 220,799 2,037,919 
600,000} #8373,170 #4,546,724 
500,000 589, 210, 5,268,794 
200 000 871,847 

25,000 | 1,500,000 
750,900 9,763,452 
300,000 2 483,437 


300,000 4,250,000 


Captial. Par. 


Par. 














$ $ 
100,000) 2,084,148, 100 
150,000] 2,673,334) -..- 
150,000 1,858,422)... - 
100,000 4,545,319) -___ 
1,811,706 100 
132,471) 2,431, ta 


169,527| 3,718,322) 
714,632) 4,096,170) 
494,877| 4,739,225 
342, 901) 12,107,796 
419,2 ,193,949 

66,627| 3,193,744 

78,072' 3,864,507 
599,124! 5,827,361 

63,180, 1,412,329 
292,440 10,120,746! 1 
nr 8,977,002 


Wheeling— 
Bank of Ohio Valley 
Centre Wheel’ Sav 
Citizens’-Peopiles’ 

Trust Co 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 

uarter Savs Bank. 

outh Side Bank__. 
Dollar Sav & Tr Co 
Security Trust Co. 
“aes pee & 


70 





Sait Lake City— 
me ge Nat Bk 
Deseret pat Bank. 
Deseret Sav B 

SCornick J & CoBk 


at Bk of rg pe 
National City Bank 
ional 








319,694! 
470,000 




















alker Bros, B’kers 





500 ,000 
| 1, £00,000 


| 














WISCONSIN—WNational banks Sept. 8; State institutions latest returns. 
VERMONT—Na. 





banks Sept. 8; State institutions latest returns. 





La Crosse— 
Batavian Nat Bank 40, 000! 
Exchange State Bk 25,000 
Nat Bk of LaCrosse 590,000) 
Security Savs Bank 30,000) 
State Bk of LaCr’se 100 ,000 


259,019. 3,564,079 
16,147| 732,207) 
330,029 4,544,534 
13,444| 819,605 
76,820, 2,192,083 


Per share. 
65,314| 2,024,143 | 

40,792| 2,076,132 , 
850, 914, 81,473,795 
22, 074' 1,422,734 


389,347, 1,966,947) 100|-.....|.-. 
201,380| 577,367| 100|-.-.--|----- 
270,000, 3,805,687) 100)_._..--! 


113,739, 2,586,730, 100 
37,297 11,537,830, 100 
135,900 81,444 951) 100 
213,804 4,248,212 100 


77,124 395,612 100 
151,297, 2,267,773' 100 
101,194 396,280 100 
83,744 1,236,909 100 
196,000 2,337,718 100 


Barre— 
Barre 8 Bk & Tr Co 
Granite 8 B & TrCo 
People’s Nat Bank 
Quarry 8 Bk&T Co. 
Burlington— 
Howard Nat Bank- 
Merchants Nat Bk. 
Burlington Tr Co-- 
Mont pelier— 
Capital 8 B & Tr Co 
First National Bank 
Montpellier Nat Bk 
we, rSB&TCo 
land— 
Pc Nat Bank-_- 
nt Nat Bank 
n Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co- 








| 


Milwaukee— | 
Badger State Bank- 200 ,000 76,998. 3,461,731 
First Wisconsin NB, 6,000,000! 3,022,732 84,854,943 
Amer Exch Bank..| 1,000,000! 362,927. 9,051,394 
Marine Nat Bank.-_} 500,000) 988,882 9,189,406 
Marshall & Ilsley Bk! 1,000,000; 1,424,766 21,908,914 
Mer & Farm State-| 130,000) 43,179, 1,852,469, 
Mer & Manufac Bk! 400,000) 162,371' 2,739,986 
Milw Comm’! Bank 100,000. 9,447; 832,166 
Nat Bk of Comm’ce, 1.000,000| 300,992 6, 635,: 585| 
Nat Exchange Bank 4500, 000! 685,279 7,928,669: 
Second Ward Sav B 1,000,000) 1,311,947 34 290,576) 
West Side Bank_-_-' 499,000) 441.032 39316,027) 
North Ave State___' 200,000 23,036 2,566,331 
First Wisc Trust Co 800.000 674,497 2,509,465 














Per share. 











100 150 | 
Oe oo ee 








VIRGINIA—WNational banks Sept. 8; State institutions latest returns. 


Lynchburg— 
National Bank 
menbure Nat Bk 
mr a, yr 


hburg Tr & SB 
nited Loan&Tr Co 





676 544 5,565, 064’ 100 W YOMIN G—WNational hanks June 30. 


8559,771) 83,965, 675, 100) 
621,497; 2,988,116. 100: 
364,023) 2,633,776) 100) 

300,000 294,202 989,081 100 

100. 


, 1,000,000; 709,190, 6,555,811 
220, 000! 191,520) 1,744,784 100° 
Nat Bk of Comm’ce} 1,000, ,000 81,324,970 815,716,779 100) 
greet Co of Norfolk} 1, 719,409} 4,991,346 100, 

orfolk Nat Bank-_}| 1.000, 000, l, aaa 297 10,617,197 
tinental Tr Co- - 350,000 650) 3,621,000 100 
LQU) 
100) 


675,000) 
1,009,000 
560,000 
300,000) 





Cheyenne— | 
Citizens Nat Bank- (00,000 £105,869 7r2,399,021' 
First National Bank 290 ,000 240,479 7,681,795 
Stock Growers N B 100,000 310,499 5,001,191 
Wyom Tr & Sav Bk 60.000) 56,397 745,722 











rd Nat Bank} 4500,00U a54. 222 6,013,909 
nia Nat Bank~ 500,000 225,709, 4,057,402 


CANADA. 


Vi 
tersburg— 


Petersburg Sav& Tr 
Nat Bk of Petersb- 
Virginia Nat Bank. 
ichmond— 
American Nat Bank| 
Bank of Com & Tr. 
’ Broad Street Bank - 


1,000,000 
000,000 





207,719 4,077,000 
8304,237, 84,125,719 
cepa va meagil: 


881,192 13,037,794 
562,447; 3,688,023 
200, 229) 3,102,931 


100 
100 





Returns are all of date Sept. 


NOVA SCOTIA. 


30 1920. 





Captial 
Paid in. 


Reserve 


Pund. Depostts. 


ee ae 


Par. 


Bia. | Aen 
Broadway Nat Bk. 


tral Nat Bk ofR 

ch Hill Bank-- 

First National Bank 
Mech & Merch Bk. 
Merchants Nat Bk. 

Nat State & City Bk 

ters Nat Bank. 

Sav Bank of Richm 

Union Bk of Richm 

West End Bank_-_- 

Old DominionTr Co 


847, 214 81,426,179 

225,092 3,339,575 

93,274 1,548,008 

2 000. 000! 1,764,971 27,751,116 
00,000! 176,097, 1,541,971 

400" 000. 1,786,020 19,398,789 
1,000,000 1,095,019 14,237,273 
1,000,000 2,216,099 15,150,320, 
200,000 329,400 1,884,910 
500,000, 914,907, 1,939,410 
100,000; 106,137; 862,991 5 | 
1,000.00; 1,194,217, 2,330,293 Hamilton—_ =i 

Richmond Trust Co} 1,000,000 270,994' 927,150) 100! Bank of Hamilton. 
Virginia Trust Co-. 1,000,000 887,879 3,055,497. 100 


WASHINGTON—Na.. 








Pricea are 
g9.700.000 


per cent, 
18,000,000. 


areé. 





not per sh 
$ 


Halif Per 
1779 10369| 100, #245 


Bk of Toes | Scotia- 




















ONTARIO. 











4,860,770 4,630,397 61,831,219 








banks Sept. 8; State inatitutoins latest returns. Toronto— 


Bank of Toronto. _. 
Can Bank of Comm 
Dominion Bank... 
Home Bk of Canada} 
Imperial Bk of Can 
Standard Bank_.-.. 
Sterling Bk of Can. 





| 

6,000,000 75,200,319 
15,000,000; 339956141 
7,000 "000 104747122 
500, 000 17,317,973 
7,500,000 92,194,785 
4,500,000 67 ,708,534 
450,000 17,633,504 


100 *182 
Seattle— 
Bank for Savi 


Par \ shar. 
i100; 100 
100) . . 
100) £250 
100, 325 
100 125 
100, 


| | 
34,719 1,056,477, 
94,710 4,956,170 
499,333 15,860,473 
559,437 11,323,267, 
60,199 651,172 
232,409 4,441,929 
909 ,090°18,881,488 
385,647 6,206,689 
239,374 4,876,000 
353,977 16,312,218 
69,967 2,700,706 
873,744 23,769,797, 
70,894 3,086,787, 
117,573 3,352,936 
143,679 9,487,705 
Northw Tr & S Bk. 23,714 2,968,243 
Dex-Hort T & 8 Bk 334,697 5,813,893 
Guaranty Bk & Tr. 250, ,000 52,271 893,037, 
| | 


Spokane— | 
B of Montreal. -_ 100 ,000 24,734 1,265,726 
Exchange Nat Bk_-.| 1,000,000) 344,700 9,528,191 
Fidelity Nat Bank. 400,000 189,277 4,975,919 




















QUEBEC. 





Montreal— | 
Bank of Montreal... 22,000,000, 22,000, 000 4301 12837 
Banqued’ Hochelega 94,000,000! 3.900.000 52,980,076 

Bank of One 09, 878,200 8,400,000 1 39806607 
Molson’s Bank__..'g 04, 000,000) 5,000,009 66,766,611 
Provinc’l Bk of Can 2,834,140 1,100 000 30,509,224 
Royal Bk of Canada 19. 440,150 18,229, 535, 461061566 


Per cent. 





IE site di tsenel 

or Baa 
padake Wattensie.| 2, | | ie 

aque Nationale_' 2,000,000! 2,390,009 51,265,134' 100 .__- 

Old National Bank_| 1,200,000) 455,699 18,781,918 Union Bank of Can g7,800,090 5,600, 000 117919695. 100 *1 © athe 

Scandinav-Amer Bk 0, 61,747 1,588,960 : 9 | 695, 100 *142? 

Spok & East Tr Co_| 1,000,000) 390,410 11,015,266 ‘ | 

200 ,000 - 


nion Trust Co_-_- 101,237 320,390 
Washington Tr Co- 200,000 66,337 1,286,340 


Tacoma— | | 

Nat Bk of Tacoma_| 1,000,000 416,704 14,723,997 
Puget Sd Bk&Tr Co 0,000 52,391 3,033,717 
' £=Scandinav-Amer Bk! 1,000,000 246,000 16,006,771 
_ TacomaSB&é TrCo 200,000 43,757 1,595,075 


et * Sale "Bale price. '» Ex-rights. «Aug. 31 1918 
_¢ May 11917. tDec. 31 1919 e May 4 1920 
_ tock. dMarch 5 1917. ec May 10 1918. 

















SASKATCHEWAN. 





Weyburn— | 
Wayhurn Secur Bk 











524,500 225,000} 2,648,964) 100|_- 





sJune 30 120 


g This is capital paid in, authorized amountis larger. s Ex-dividend. 
18 & Savings Ba: k 


« Dec. 1919. & inciedes one-third ; 
h New stock. » Feb 28 1920, ird of a ware in Dexter-Hortoo Trus: 
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NHAM & COMPANY 


Bank Shares 
Uniisted Stocks and Bonds 


— 


investment Securities 


LA SALLE AND MONROE STRE 











Sd EN GINEERING- 
pD Y Ss MANAGEMENT: 
CONSTRUCTION 

Z IMM | 


INCORPORATED — 
611 CHESTNUT ST. PHILADELPHIA. 














J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET NEW YORK | 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 








a 








oe 


Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. . : 


HARRIS, FORBES & Co 


Pine Street, Cerner William 
NEW YORK 
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Exchange, Commercial Credits. 
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NEW YORK 
of the world. 


14 PLACE VENDOME 


oe 


Cable Transfers. 


Circular Letters for Travelers, available 








7 


NO. 22 OLD BROAD STREET 


< 


CORNER OF 5TH AND CHESTNUT STREETS 


rities Bought and Sold on Commission. 
reign 


Fo 


‘WALL STREET 
DREXEL & CO., PHILADELPHIA 


MORGAN, GRENFELL & CO., LONDON 
MORGAN, HARJES & CO., PARIS 


oe 
O 
a 
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